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EDITORIAL 



AvTI TTpoAOYOU 



To 8° TEUXOg TOU r|A£KTpOVIKOU TTEpioSlKOU TOU ZEA MeTOXIKOS AKTlPlCTpoq, EPXETOI 
oz pia ettoxh peyaAcjov oiKovopiKoov koi aAAoov Tapaxoov tooo oth xOpa pag, 6°° Ka| 
TTaYKoapfcoq. 



H EAAaSa ayoov^ETai «ps vuxia koi ps 5ovTia» va anocpuYEi Tqv xpeokottIci, evco 
T auToxpova xiAiaSsg TTpoacpuyEg kotokAu^ouv to EAAqviKa vqaia aTTo5iu)YP£voi otto 
tov cpoviKO TToAepo oth Zupla. Mia «Kplar| psaa OTr|v Kplarp ttou 0a qiav SuokoAo 
avTipeTOOTTiaipn otto ottoioShttote KpaTOg TOU Koapou. 

TauToxpova r\ EAAriviKr] oiKovopia £ei tov 5iko Trig «appaY£5a)va» koi oi EAApviKEg 
TpaTTE^Eq TTpooTTaBouv va otoOouv op0i£g ps tt]v avaKEcpaAaioTTofnar], n ottoio 
eAttI^oupe oti 0a £X£i ettituxh KaTaAr^n E^g TO TEAog TOU XPOVOU. 

Ta capital controls ttpokoAouv «aocput;fa» koi to Aouketo ottiv ayopa ouvex^ovtoi p£ 
apElcoTO pu0po, SuaTuxoog... 

Msaa oe outo to rpcpspo TTEpipaAAov, o ZEA ouvex^ei Tig Spaasig tou EATTlrpvTag oe 
E va KaAuTEpo aupio yia ttjv EAAriviKr] KEcpaAoiayopa, aAAa koi yia ttjv EAAriviKr] 
oiKovopia Y^viKOTEpa. 

To 8° TEUxog tou Metoxikou AktiPict|jou, Elvai acpispoopEvo oto «npoYpappa 3 

napaKoAouGricrri? Tev. ZuveAeuctewv EiariYM£ vwv ETaipEicbv», to ottoio 

SiopYavoovEi o ZEA, oe auvEpYaala ps Ka0r|Yr|T£g toov oiKovopiKoov TTavETTioTripIcjov 

KOI p£ TT|V OTnpi^n TOU OpfAoU Xpr|paTICTTr|pfOU AGr|Vti)V KOI Trig ETTITpOTTlig 

KetpaAaiaYopag. 

EekIvhoe ps Toug KaAuTEpoug oioovoug koi eueAttiotoupe oti 0a ouvexicjteI koi 0a 
ottoteAeoei pia Kopucpafa 5paar|, r\ ottoio 0a cpspvEi oAo koi ttio kovto tt|v 
AK aSripai'Kr] koivothto ps Tr|v EAAriviKr] KEcpaAoiayopa. 

riapaAAr|Aa ETOiparpups to 13° EttevSutiko & XpnpaTicnrripiaKO ZuvESpio, ttou 0a 
Yivei to Zapparo 9 lavouaplou 2016 oto HILTON koi Eipai olyoupog oti 0a exei tt|v 
I 6ia ETTiTuxIa ps to TTporp/oupEva 12 ZuvsSpia tou ZEA. 

Euxopai oAoijJuxa va KaTacpspoupE, aav xOpa, va avTipETurmaoupE Tr|v pEyaAri Kplari 
ttou pag TaAaiTTOopEl e5o) koi 5 xpovia koi yia va yivei outo xpeio^etoi EOvikq evothto 
koi opoijjuxla. Elvai ETTiTaKTiKr] avayKri va paAoups ott|v aKpri oAa outo ttou pag 
Xooplrpuv koi va KpaTqaoupE oAa ekeivo ttou pag evoovouv, yicm povo etoi 0a 
KaTacpspEi r| xOpa pag, va pttei £ava oto 6popo Trig avaTTTU^ng koi Trig Euripsplag koi 
0a KOTacpspoupE va TTapapElvoupE ott|v «Kap6ia» Trig EupooTTrig, Tqg OTTolag r| xOpa 
pag qTav, Elvai koi 0a Elvai TravTa, avaTroaTraaTO psAog. 



AGiiva 25 NoEpPpiou 2015 
M-nap-nri? Eyy^o? 
flpoeSpog tou ZEA 
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npoypappa riapaKoAou0r|CTr|? I"ev. IuveAeuctewv EiariYM^vwv 
EiaipEiwv 

tou Mnapnri EyyAsQou, 

ripoiSpou IEA 




H uapaKoAou0r|CJn Tev. ZuveAeuoewv toov Eiar|YP£vu)v ETaipsiwv, 

5 ev elvai Kan veo y\a tov ZEA. Atto to TTpurra xpovia tt|£ i5puar|£ 
tou Zuv5£apou r)Tav ev aq otto Toug KupiOTEpoug OTOxoug pag Kai 
Ka0£ xpovo TTapaKoAou0ouaa|j£ apKETEg Tev. ZuveAeuctek;, p£ 
TTap£ppaCT£iq Upoq Tiq SlOIKpCTEIC; TU)V ETOlpElWV, yiC* KaAlJT£pr| KOI 
mo oAoKAr|pu)|j£vr| £vr|p£pujar| twv petoxujv pEioipncpia^- To 2004, 
|j£ Trjv Evap^n tou Metoxikou AKTipiopou yia TTpunri cpopa ott) 

XWpa paq OTTO TOV ZEA, EyiVE TO TTpWTO «050ITT0plK0» OTIC; Tev. 
ZuveAeuctei^ twv £iar|Yp£vu)v Kai Eyw o ISioq irapESwaa ettiotoAti 
p£ Ta CTUpTTEpaCTpaTa, CTTOV TOTE npOESpO TT)£ EniTpOTTnq 
K£<paAaiaYOpag. Atto tote koi k60e xpovo TrapaKoAouOoupE 
avEAAiTTwq apKETEq Tev. ZuveAeuoek;, toktike*; koi ektokte^, 
UTTEpaoTTi^opEvoi Ta SiKaiwpaTa twv petoxwv pEioqjn<piaq. 

EcpEToq opwg, to 2015, p£ Trjv suKaipla ir\q auvEpYaalag p£ 2 AEI 
oto 12° Zuv£5pio tou ZEA, aTTO(paalaap£ va opYavwaoups 
TTiAoTiKa tt)v riapaKoAou0r|ar| Tev. ZuveAeuctewv, to Seutepo 
T plprjvo tou ETOuq, o£ auvEpYaala p£ Ka0r|Yn T ^ otto 3 OiKOvopiKa 
riavETTiOTripia. 

To anoTEAEopa r)Tav anpoopEva ettituxop^vo! 

To TTpOYpappa, ^ekivtioe tov AnplAio Kai iy ive Sekto ps 
EVOoUCTiaapO OTTO TOUq (pOITI"|T£<;, OAAa KOI OTTO TOU^ £TTl(3A£TTOVT£<; 
Ka0r)Yn T ^- Oi 5r|Au)CT£i<; auppETOxnq ^ETTEpaoav koOe TTpooSoKia 
Kai apxiaapE apsoa tt|v TrapaKoAou0r|or| tujv Tev. ZuveAeuctewv, oi 
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OTTofeg slxav r)5r| ^£Kivr)CT£i. 

E5w pag TT£plp£V£ pia aKopa mo £uxapicrrr| £KTTAr|^n : To 
TTpOYpappa £yiv£ 5 £kto p£ pEyaAo £v5ia(p£pov ano Tig £ior|YP£V£g 
£Taip£i£g 01 OTTofeg to aYKaAiaaav otto tt|v irpcoTri otiyph koi 
5£XTrjKav oA£g, touAoxiotov aumg OTig OTToteg aTTOTa0r|Kap£, Toug 
(poiTrjmg OTig r £v. Zuv£A£uo£ig, aav TTapaTr|pr|T££. 

Oi (poiTrjmg tcjov oiKOvopiKwv navmiOTriplwv TTapaKoAouBncrav 
TTEpITTOU 30 r £V. IUV£A£UCT£ig KOI CTUpTTAr)pUJCTaV TO OX^TIKO 
£pWTr|paTOA6YIO, TO OTTOIo £ixap£ OTO p£TO^U, ETTE^EpYaOTEI 0£ 

OUV£pYOCTia p£ TOUg £m|3A£TTOVT£g Ka0nYn T ^^ Kai Ta CTT£A£Xn TOU 
X.A. TTOU OUpp£T£IXOV OTT)V OpYOVUiTIKT) ETTITpOTTr). 

Mia opaSa (poiTryrwv, p£ £TTiK£(paAr)g tov avTiTTpo£5po tou XEA 
Hawn Zappp, £TT£^£pYaoTriK£ Ta aupTT£paapaTa ano to 
£ pwTr|paToA6Yia koi to TTapoualaoE ottiv npoouv£5piaKr) 

ECTTT£pl5a TTOU £YIV£ OTO XpripOTIOTHpIO A0HVWV, TT)V T£TapTr| 11 
No£|j(3plou 2015. 

To TTAnpEg video koi <pwroYpa<pi£g otto Tr|v EaTTEpiSa 
TTapouaia^ovTai oto ettoijevo dp0po-avaKoivuKjr| tou ZEA. 

AKoAouOuwTag Aoittov to ttoAio prjTO ttou Aeei: «H ettituxio 5 

uttoxP£wv£i», aTTO(paaloap£ va auv£xiaoup£ to TTpOYpappa, ttio 
oAoKAr)pwp£vo, p£ okotto va yivsi 0£opog ott|v EAArjviKT) 

KEcpaAoiayopa, 0 orrolog 0a q>£pv£i Ka0£ xpovo kovto Tpv EAArjviKr) 
K£(paAaiaYOpa koi Tig SioiKpoEig twv Eiar|Y|J£vwv ETaip£iwv, p£ tqv 
AKaSripaiKT) KOivoTr|Ta. 

'Etoi otto tt)v TT£plo5o 2015-2016, to TTpOYpappa 0a ^ekivhoei otto 
tov A£K£p|3pio, p£ okotto oi <poiTr|T£g, p£ra ano KaTaAAr|Ar| 

£KTTal5£uori koi TTpo£TOipaola, va napaKoAou0ouv Tig £iariY|J£V£g 
£Taip£i£g 2-3 pr|V£g npiv Tig r £v. Xuv£A£uo£ig, £ig Tponov wote va 
£XOuv pia ttio oAoKAr|pwp£vri eikovo Trig k60£ £Taip£iag, otov 0a 
TTriYcrivouv oth l~£v. Iuv£A£uor|, aAAa koi va oupTTAripwvouv p£ 
p£YaAuT£pr| aKpipEia to ctx^tiko EpurrripaToAoYio. 

IuYK£Kpip£va 01 cpoiTr|T£g, 2-3 pr|V£g npiv otto Tpv ETpoia r £v. 

Iuv£A£uar| 0a TTapaKoAou0ouv to £^ng: 

1 . ETaipiK£g avaKOivwo£ig 

2. Tpipnviateg oiKOvopiKEg KaTaaTaa£ig 

3. Tov looAoYiopo, apK£Ta npiv otto vr\ l~£v. IuveAeucth, ps 
avaAuori twv 
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£TTI |J£pOUg KOVSuAlWV. 

4. Tr| (piAoCTO(pla EraipiKng AiaKup£pvr|CJr|g Kai to auairipa ttou 
okoAou0£i 

r| Ka0£ £Taip£ia. 

5. To Management koi Tig £TT£v5uo£ig. 

6. Tig 5pao£ig EraipiKng KoivwviKpg Eu0uvr|g 

7. Tig £v5o-£TaipiK£g koi £v5o-opiAiK£g ouvaAAaveg 

8. Tig £KTOKT£g r £V. ZuV£A£UCT£ig, CTTig OTTOI£g TTalpVOVTai 
ouvr)0u)g oi onpavTiKOT£p£g aTTO(paa£ig 

9. Trjv £Tr)aia l~£v. Zuv£A£uar|, crrr|v ouola 0a TTriYcrivouv ttAeov 
£XOVTag mo nAppri Kai ocpaipiKT) £iKOva Trig £raip£iag. 

Zto raAog Ka0£ TT£pio5ou 0a Trapouaia<£>vrai to aupTrapaapara 
auo Tr|v £TT£^£pYaola twv £pwTr|paToAoYiwv ttou 0a 
aupTTAripwvouv oi (poiTprag, otto to ottoio 0a ^ayovTai, Ka0£ 
Xpovo, oppavTiKa aupTrapaapara. 

Atto to aupTrapaapara aura, 0a uTrapxouv anpavTiKa oq>£Ar| \\a 
oAoug raug £pTTA£Kop£voug: 

1 . Ha Toug <poiTr|T£g, ttou 0a ottoktouv av£KTipr|Tri Yvwari koi 
£|JTT£lpla OTTO TT) A£ITOUpYia TWV £IOr|YI-J £ VWV £TOIp£IWV KOI 
Y£viKOT£pa Trig EAAr|viKng K£(paAaiaYOpag 

2. Ha Tig £i(jr|YM £V£ S £Taip£i£g, oi OTrafeg 0a pnopouv va 
a^iOTTOiouv ra aTTOT£A£opara Trig £p£uvag, yia tt|v fteATiwari Trig 
axsang Toug TTpog raug paoxoug, Tpv TrAripsarapn koi 
o(paipiKOT£pr| £vr|p£pujCTri raug, aAAa koi tt|v aTTOT£A£CTpaTiKOT£pr| 
SiopYavwori twv T £v. Zuv£A£uct£wv. 

3. I"ia Toug p£TOxoug twv £i(jr|YH £V wv £Taip£iwv, oi ottoioi 0a 
£XOUV KaAurapn KOI TTIO 0A0KAr|pW|J£Vr| £IKOVa, TWV £ICTr|YI-l£VWV 
£raip£iwv ttou raug £v5iacp£pOUV. 

4. Ha Tig £TTOTTTiK£g apx£g, oi OTrafeg 0a pnopouv, £(p’ oaov to 
Kplvouv OKOTTipo, va o^iottoiouv ra aupTrapaagara Yici tt) p£ATiwar| 
tou KavoviOTiKOu Kai 0£opiKOu ttAoictiou Trig EAAr|viKr|g 
K£(paAaiaYOpag. 

npo0£on pag £ivai, to npOYpappa outo va yiv£i 0£apog ctthv 
EAAriviKT) K£(paAaiaYOpa koi va mavaAappavaai Ka0£ xpovo p£ 
(3£ATIWCT£ig KOI TTpOCTappOYH CTTr l 5l£0VT) TTpaKTIKT). 

©£Aw va £uxapiOTr)ow oAoug raug (poiTprag koi cpoiTqTpiEg ttou 

CTU|J|J£T£XOUV CT£ OUTO TO TTpWTOTTOpiaKO \\Q TT) X©pO pag 

TTpOYpappa koi iSialrapa raug mipAmovrag KaOrp/nrag ttou £ ' vai 01 
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KUplOI KOI KUpl£g: 

1. Eiprjvri Bou5oupr|, nwpYO^ AeAeSokh? koi Ittupo^ Aiouko^ 

auo to Oikovopiko riav£TTiCTTr)pio A0r|vu)v 

2. Ar|Mn T Pn? Kupia^ns, navayiwTriS IiaiKoupa^ Kai MavwAriS 
TcxipiTdKriS, auo to havmiOTnpio l~l£ipaia 

3. MapiaAEva AyopaKri Kai Hawns OiAo^ auo to riavrao 
riavEuiCTTnpio 

4. AvSpEa^ Koutoutths, (o l~£v.rpappaT£as tou IEA), auo to 
riavEuiOTripio Aiyalou. 

EueAuicttoupe oti ctto p£AAov 0a upoaT£0ouv Ka0r|Yn T ^ Kai auo 
aAAa nav£uiaTT)pia tt|S X^paq, oxi povo to oiKOvopiKa, aAAa Kai 
VOpiK££ CTXOA£q, UOU £XOUV ap£CTT| OX£CJr| p£ TT)V ETaipiKr) 
AiaKuPEpvnari Kai tt)v £uouT£ia tt|S K£(paAaiaYOpaq. 

©£Au) mionq va £uxapiOTnow to OT£A£xn tou OpIAou 
XpripaTiOTHpiou A0r|vuw Kai iSiarupa tov 5i£u0uvovto auppouAo k. 
IwKpcrrri Aa£api5r|, uou auo tt|v upturn otiyph htov SluAa pas 
uap£xovTaq Ka0£ SuvaTq OTripi^ri- 

Elpai oiYOupoq oti, p£ ir\ por|0£ia oAwv, to npOYpappa outo 0a 
yiv£i 0£opoq ott)v EAArjviKr) K£(paAaiaYOpa Kai 0a £uavaAap(3av£Tai 
Ka0£ xpovo p£ P£Atiwo£i<; koi upooappoYn cur| 5i£0vr) upoktikh, 
p£ cttoxo tt)v ooo to Suvotov KaAuT£pr| euikoivwvio ir\q 
AKa5r|Ma |K n? KoivoTr|Tas |je Tr|v EAAriviKrj KEtpaAQiayopd. 




O npoESpo? tou OTE k. Mix- Taapa?,auvopiAEi ps spsva koi tou? <poiTT|T£? oto TTEpi0u>pio tt|? 63r|? Tev. 
EuvEAEuari? tou OTE 
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ANAKOINQZH ZEA HA THN nPOIYNEAPIAKH EZI1EPIAA 
AGrjva 13 No£|jppiou 2015 

MEyaAq £TTiTuxia oq|j£kjoa£ n npoouvESpiaKq EcrrT£pi5a ttou SiopyavoooE o 
ZuvSECTpoq Ett£v5utwv & AiaSiKTUou, Tqv TsiapTn 1 1 NoepPpiou 2015, 
CTTr|v aiBouoa EPMHZ tou XpnM aT| °" r nP^ ou AGqvtijv, koto Tq SiapKEia Tqq 
oiToia^ TTapouoiaorqKav to aupirepaapaia Tqq ETTE^epYaGiaq twv 
epooTnpaToAoYioov, ttou oupTTAqpoooav oi cpoiTqTEq twv oiKovopiKobv 
navemoTriMiwv, to SsuTepo Tpipqvo tou 2015, oto TrAafoia tou 
«ripoYpappaToq riapaKoAouGnoriq l~£v. ZuveAeuctewv Eiar|YM £Vt A)v 
Eiaip£iwv». 

To TrpoYpappa SiopyavcoCTE o ZEA, cte ouvEpYaofa |j£ Ka0r|Yn T£ S twv 
oiKovopiKwv nav£TriaTriM^ wv Kai M £ Tr l v UTTOCTTrjpi§r| tou OpfAou 
XpripaTioTripiou AGqvwv koi Tqq EiriTpounq K£<paAaiaYopaq. 

Koto Tq SiapKEia Tqc; EoirspiSa^ TrapouoiaoTqKE £Trioq<^ to veo «npoYpappa 
riapaKoAouGriari? I~£v. ZuveAeuctewv Eicrr|YH £VWV Eiaip£iwv», yia Tqv 
TTepioSo 2015-2016 koi o ripoeSpo^ tou IEA aTTqu0uv£ TTpooKAr|on oto 13o 

Ett£v5utik6 & XpnpaTicrrqpiaKO Zuv£5pio, ttou 0a yiv£i oto HILTON 
(aiGouaa GALAXY), to ZdppaTO 9 lavouapiou 2016. 

Tr|v EoTrepiSa xaip£Tioav ano tov OpiAo XpnpaTiaTqpiou AGqvwv o 
5i£u0uvwv oupPouAoq k. ZwKpaTri? Aa£apf5r|<; Kai otto Tqv EiTiTpoTrn 
KEtpaAoiayopaq q A AvTiTTpo£5po<; Ka BaoiAiKq Aa^apaKou. 

Ek p£pOU^ T(jl)V £IOr|YM £VWV £TOip£IU)V, TTOU OUpp£T£fxaV oto ttiAotiko 
TrpoYpappa aTrqu0uvav xaipnropo, o k. TaKqs KoveAAottouAo^ 5i£u0uvTq<; 
£tt£v5utiko)v ox£ 0 £oov tou OpiAou TITAN A.E., ok. T iwpYoq AAeP^o^ 
oiKovopiKoq 5i£u0uvTn^ tou OpiAou FOURLIS A.E. Kai o k. Nfcoq 
rioAup£vaKoq 5i£u0uvTq<; £tt£v5utiko)v ox£ 0 £(jov tou OpfAou OnAn A.E. 

Ek p£pou^ t(jov KaBnYHTWv aTTqu0uv£ xaipETiopo q Ka MapiaA£va AyopaKri. 

iTqv EoTT£pi5a piAqoav ETrioqq, o 5i£u0uvTq<; ETTiKoivooviaq tou OpiAou 
XpqpaTioTqpiou ABqvoov k. navTEAqq AapiTpou Kai q \z.v. 5i£u0uvTpia tou 
EZEA Ka Aq5a KovTOYiavvq. 

riap£OTqoav ekttpooojttoi tgov cpopauv Tqq KEcpaAaiayopaq, £tt£v5ut£<; cpiAoi 
Kai p£Aq tou ZEA Kai cpoiTqTEq twv oiKovopiKobv riavETTioTqpioov. 

O npo£5po^ tou ZEA k. MiTapiTri? EyyAeCo?, avaKoivooo£ oti to TrpoYpappa 
0a ouv£xiot£i, p£ okotto va yivei o 0£opoq ttou 0a £vtibv£i Tqv AKaSqpa'iKq 
KoivoTqTa p£ Tqv EAAqviKq K£<paAaiaYopa, npoq ocp£Ao<; tooo twv 
cpoiTqToov Kai Tq^ AKaSqpakqq KoivoTqTaq, 600 Kai toov EioqYP£voov 
ETaip£iobv Kai toov ehevSutwv-ijetoxwv tou<;. 

riaTqoT£ £5ob: 

VIDEO KAI OQTOrPAQIEZ AnO THN EZflEPIAA 
AflO TO TPAOEIO TYnOY TOY ZEA 
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Eva npwTOTTOpiaKO TTpOYpappa napaKoAouQncrnS EiaipiKns 
AiaKup£pvnar|? EicrriYMSvwv Eiaipiwv 




T idvvri? Iappn^,AvTiTTpo£5po^ ZEA 

To Tipoypappa anoxEAsi pspoc; tcjov SpaoEarv tou ZEA tiou anoGKOTiouv 
air|v ouaiaaiLKn Ecjrappoyn Tpc; Exaipucric; AiaKu(3£pvr|or|c; oxr|v EAAa6a, 

Kai oxi anAux; oxr| tutiikh ouppopc|)U)or| touc;. 

YAoTioir|0r|K£ ano psAri tou ZEA ge ouvEpyaoia p£ KaOnyrpec; ano to 
riaVTELO naVETILGTripLO, TO OlKOVOpiKO llaVEniOTripiO A0r|VCjbv, TO 
navETiiGTripLO riEipaid, to E0vlko MetgoPlo noAuxExvEio raixo E0 vlko 
K ai KanoSiaxpiaKO navEnioxripio A0r|V(jbv (p£ xa 6uo TEAsuxaia va 

auppETEXOUV GTOV TipWTO KUI<Ao). ZuppETElXaV c))OLTr|T£(; OTIO TO 9 

avwTEpa) avunaxa iSpupaxa, evco to npoypappa teAei uno xpv aiyiSa 
tou OpiAou XpripaxiGTripiou A0r|vu)v Kaixpc; Emxponn KEcJraAaiayopac;. 

M£0o6oAoYLKri npoo£YY Lor l 

O ZEA auvExa^E to apxiKO Epu)TnpaToA6yio, to otiolo p£ xr| oupPoAri 
xcov Ka0nvnTwv tiou ou|i|i£T£Lxav OTO npoypappa Kai gteAexcatv tou 
XpnpaTioxripiou A0pvijbv 6iapop4>u)0r|K£ oxr| teAikh tou popcj)r|. 

napaAAr|Aa to EpcjdTnpaToAoyio ou6lTn0r|K£ ge ouyKEVTpcjboEic; tiou 
G uppETEixav ol cJ)oiTr|T£c; tiou Eixav ekShAwoel Ev6iacJ)£pov, 6o0r|Kav 
koitiolec; PaoiKEc; SiEUKpivrioELc; Kai ofiriytec; yia xr| aupnAr|pu)or| Kai 
6iav£pr|0r|K£ nAeKxpoviKa gtouc; guppetexovtec;. 

Zxr| ouvExsia, ol nponxuxiaKoi Kupiux; cJ)oiir|T£c; (ano 3 eux; kol 24 ava 
Exaipia) ouvoSsuopEvoi ano psAri tou AZ tou ZEA Kai ge koitiolec; 

TiEpiTrajboEic; Kai ano KaOnyrpec; touc;, napEoxriaav otic; Tevlkec; 

ZuveAeugeic; p£xa to teAoc; twv otioicjov oupnAppcjovav Kai egteAvov xa 
£pa)Tr|paToA.6yia p£ou) nA£KTpovu<r|c; cjroppac; uno0oAr|c; gtov ZEA. Me 
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to Tispac; tu)v TI auYK£VTpa)0r|Kav ol aTiavxpoEic; xwv EpcjdTppaxoAoYiidv 
Kai £;£Kivr|G£ r| £Ti£^£pYaaia touc;. 

Kara xr|v £Ti£^£pYOtaia xppGiponoipGpKav anXa epyaXeia GxaxiGTiKpc; 

Kai aioixeia Aoyigtikpc; x^pic; TioA.UTiA.OKa povxsAa kl UTiofiEiYpaxa, 
uioGExibvxac; to Tipiapaxou anAou peAAovtikou ETiEvSuxp. EtieiSp r| 
aTiocjraop Kaxa xr\ ouvxa£;p xu)v EpcjdxppaxoAoYUAJv pxav oi aTiavxpoEic; va 
Eivai TiEpiYpacjxKEc; Kai oxi aTisuGEiac; ge Kanoia apiGppxucp KAipara, 
opioxpKav oTOixeiwSeic; KavovEc; Kai Kpixppia ETiipEippopc; yia koiGe 
GUYKEK pipEvri Epcbxpop, to gte va uTiapxei Eviaia 0aop a£jioAoYpapc;. 

Oi aTiavxpoEic; k&Ge ouppEXExovxa a£;ioAoYpGpKav ano 4 
SiacJropETiKouc; kpitec; , oi otioiec; oxp ouvExeia ouoxexioGpKav, 

£A£YX0n Kav KaiTipooappooxpKav aKpaisc; xipEc; (tix oxav n 
PaGpoAoYpop pxav ge 3 kpitec; pEyiaxp Kai ge 1 eA&xi-gtp). To 
anoxEAsopa xpc; SiaSiKaoiac; auxpc; pEipiaoE tic; utiokeipevikec; 

EKTipriGElC; Kai e6u) 0£ pia TlEpiGGOXEpO aVTIKEipEVIKri ETlipEXppop TOU 
k&Ge EpwxppaxoAoYiou. 

Zip GuvExsia p£ Tiapopoia 6ia6iKaoia ouoxexioxpKav xa 6iacJ)opa 
EpwxppaxoAoYia xpc; L6iac; Exaipsiac; otiote Kai tipokutitei p teAikp io 

Emppop ylg koiGe Epibxpop Kai Ka0£ KaxpYopia. Me xpv opafioTioipop 
tiov 6iac|)6pa)v Epcjdxppaxidv ge teooepeic; KaxpYopiEc; Kai xpv EvxaSjp tq)v 
Eupppaxiov otic; avxioxoixec; opaSsc; Tipo£Kui|jav xa anoxEAEopaxa xa 
onoia TiapouGiaGxpKav gto Xpppaxioxppio AGpvcbv. 

H ETiE^EpyaGia xwv anavxp oeotv oAoKAppcbGpKE p£ xp ouoxexiop xwv 
Eupppaxiov tiov Exaipsubv kcxGe kA&Sou, p onoia KaxsAp^E axpv EiKOva 
xou kAoiSou yia kcxGe ouyKEKpipEvp Epcbxpop. 

TeAoc; eyive pia Tipcbxp (SaGpovoppop xwv EpioxpoEiov p£ ouvteAeotec; 

Papuxpxac; iboxE va TipoKui|j£i GuyKEKpipEvo pExppoipo aTioTEAsopa Yia 
k&Ge ExaipEia. To aTioxsAEopa auxo, E^aixiac; xou piKpou apiGpou 
SsiYpaxoc; Kai xou tiiAoxikou xapaKxppaxou TipoYpappaxoc; 6ev 
SppoGioTioiEixai Tipoq xo Tiapov, Eivai opwc; axoxoc; p£ xpv au^pop xou 
apiGpou xiov Tiapaxppp geotv ,xpv opYavwop Kai apioxonoipop xwv 
6ia6u<aoi(bv, xpv 0£opo0£xpop Kavoviov Kai peGoSwv ETiipExppopc; va 
PEte^eAixGei ge Seiktp ExaipiKpc; 6iaKu3£pvpopc;> 
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nolo niav to Seiyi-ia; 

Oi 8xaip(s<; 7TOD ai)|i|i8T8ixav axo 7rp6ypap|ia Korea Kkado f|xav 
oi 

• TpaTis^Koq KXadoq: ALPHABANK, E0NIKH 
TPAIIEZA, 

EUROBANK 

• EjiiKoivoivia: OTE 

• IlexpeZaia-Aspia: EAAHNIKA 

IIETPE A AI A(E AIIE) , MOTOP OIA EAAAE 
(MOH) 

• A’ 'YXsq: EABAA, MYTIAHNAIOE, EIAENOP, 
EIAMA, ZGAK, XAAKOP 

• KaxaaKeosq Kai Y/axa: TITAN 

• BioprixaviKd ITpoiovxa ki Y7ir|peo(8^: EAAHNIKA 
KAAGAIA, METKA, FRIGOGLASS 

• XpripaxooiKovopiKoq k/uxSo <;: EAAHNIKA 
XPHMATIETHPIA(EXAE) 

• npooco7riKa Kai OiKiara Aya0a: SARANTIS 

Oi exaipeiEc; auiicjMjova pe xr|v xa^iv6pr| a n FTSE xou xpnP aTLaT nP*-°u 
A0r|V(jbv avr|KOuv: 

• FTSE/XA large cap: XpniiaxooiKOvopiKOc; KAaSoc;, 
Tpaned-Koc;, Etiikolvwvlec;, nexpeXaia, KaxaaKEuaaxiKa 
npo'iovxa, pia (1) exaipia and A'YAec; Kai pia (1) and 
Biopnxavim npo'iovxa 

• FTSE/XA mid cap: pia (1) ano A''YA.ec; Kai 6uo (2) ano 
BiopnxaviKa npo'iovxa 

• FTSE/XA international: Ethkoivwviec;, nexpeXaia, 
KaxaaKEuaaxiKa npo'iovxa, BiopnxaviKa npo'iovxa, 
npoawTiiKa AyaOa Kaixpeic; (3) A''YAec; 
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rioioq niav o gkotioc; xr|c; 6paar|c;; 

H TipoaEYV'-on nou eneA-eyn auvaSei pe £K£ivr| evoq anAou peAAoviiKOu 
£TT£vSuir|- TI£piaaOT£pO £pTI£ipiKr| Kai A.LYOT£pO ETIiainpOVlKn OTIOT£ ol 
otoxol tou TipoYpappaioc; acj)opouv ir|v apeari Kai repot ktikp 
SripioupYiaq a)c|)£A.£iu)v otiwc; 

Na au^nQei- H mean ylcx Tiepiaaoiepn Siacjraveia Kai Tioioinia 
evripepwaric; Tipoq touc; peioxouc;, eidiKa ipc; |j.£lolJ-) n^Lctc;. 

Na ava6eix0ei peau) tou TipoYpappaioc; n aTioudaioirira ipc; 
evripepwaric; oAcov twv stakeholders, 6r|A.. ia Tipoauma n tic; opafiec; tiou 
exouv evSiacj^epov n aupc|)£pov n ennped^oviai ano ir|v unap^n Kai 
AenoupYia piaq eTiixeipnaric; (stakeholders eivano TipoacoTiiKO ipc; 
eiaipeiaq, aT£A.exn Kai uTidAAr|A.oi, oi Tuaiwiec;, oi TieAdieq, oi 
TipOpr|0£UT£q, ia OT£A.£Xn TU)V pU0piGIlKU)V, £7T07TTlK(ji)V Kai KpailKCOV 
apxwv, opaSec; Kai Evwaeiq TipoGU)Tiu)v Kai eupuiepa r| KOivwvia). 

Na ylvei pia arapa TipoaTid0£ia auvSeariq ipc; Tpiiopd0piac; 
EKTiaiSeuariq pe ir|v ETTixeipnpaiiKOiriTa. 

Na 6o0ei r| duvaxoiriTa ae eiaipelec; va 6iacJ)opoTioir|0ouv ©eiiKot 
divoviaq epcjxxGri ae 0epara eiaipiKriq SiaKuPepvriariq. 

AOM H 

To £pa)Tr|paToA.6Yio x w PLOTr|K£ ae leaaepic; ©epaiiKeq evoiniec; 
(ipripaia): 

1. reviKa Oepaia 

2. EiaipiKp AiaKuPepvr|or| 

3. riapouaiaari OiKOvopiKriq nA.r|pocj)6pr|ar|q 

4. Meioxoi - MeioxiKa Oepaia. 

H l n Evoirixa TeviKd Oepaia nepiAapPavei epa)Tr|aeiq oncoq: 

a. 'Hiav euKoAp r| npoaPaari peioxcov air|v TeviKn luveAeuari; 

0. H reviKp luveAeuap eyive Kara nq 2-3 leAeuiaieq npepeq ipq 
Tipo0eapiaq r| vwpiiepa; 

Y . riapa3pe0r|Kav Kai aAAoi auppeioxonriq enixeipnariq; 
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6. napa3pe0r|Kav petoxoi p£ioi|jpc|)lac;; 

H 2 n Evoxpxa ExaipiKp AiaKuPEpvpap a£;ioAoy£ixa e^pc; Gepaia 

а. riapaPp£0pKav Kai ia avE^apipTa psAp tou Aioikptikou 
ZupPouAiou; 

p. AkoAouGei n £iaip£ia xov eAApviko KurSiKa p aAAo Ku)6iKa 
Exaipucpc; AiaKU^Epypapc;; 

y. Ixic; TiEpiTiicbaELc; tiou 6ev auppopcjxjbvETai p Exaipsia p£ 
auyK£Kpip£V£c; TipamKEc; tou Ku)6iKa ExaipiKpc; AiaKuPspvpapc; 
TIOU £X£L ETIiAe^EI VOt ULO0ETEL, E^pyEL p ETOtipElOl ETiapKWC; TIC; 

anoKAiaELc; auxsc;; 

б. Eivai LKavoTioipiLKp p SpAcoap ExaipiKpc; AiaKuPspvpapc;; 
Atiotutkjovei cJ)iAoaoc|)[a SiacpavEiac; ek pEpouc; xpc; EiaipEiac;; 

H 3 n Evoxpxa llapouaiaap OiKOvopucpc; nAppocpoppapc; aaxoAEixai p£ xa 
E^pc;: 

а. napaPp£0pKav o EawxEpiKOc; sAsyKipc; Kai o opKcoxoc; EAsyKipc;; 

p. AiaPaaxpKE axp HI. Sppoaiwc; to aupnEpaopa xpc; £K0£apc; 
tou; 

y. YTiapxouv appEiwoEic; xou opKwxou EAsyKip; 

б. llEpiExouv avaAuxiKEc; TiAppocpopiEc; yia xa oiKOvopiKa psy£0p 
xpc; EiaipEiag 

H 4 n Evoxpxa Metoxoi- Metoxikoi ©Epaxa. 'Ex £L epwxpaEic; otxujc;: 

а. O nposSpoc; xpc; rEvucpc; IuveAeuopc; SieGeoe ETiapKp xpdvo 
yiaxpv unoPoAp £pu)xpo£Q)v ano xouc; petoxouc;; 

p. Yuppxe TipoGsap EvppEpwopc; xwv petoxwv (anavipap otic; 
EpwxpaEic; xouc;), otiwc; Emopc; UTippxe TipoGEap £vpp£pu)opc; xouc; 
yia xpv TiopEia xpc; EiaipEiac; ( eoto) Kai axo TiEpiGcbpio xpc; 
Tevikpc; IuveAeuopc;); 

y. AvaKOivwaav oi PaaiKOi psioxoi to av 0a ouppEiaoxouv Kai 
Kara tiogo otic; ekSooeic;; 

б. AvacpEpEiai oacpwc; o avxioupPaAAopEvoc; otic; EiaipiKEc; 
Tipa^Eig 
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H Pa0|iov6|iri a n TWV aTiavinascov eyive p£ KAipaKa 0 - 5 |i£ tic; 
TiapaKotTO) £p|_inveiec;: 

0 =6ev UTiapxeL nA.r|pocj)opla 

1 = aripeio tiou £Tii6£X£Tai fteMwari, 

2 = p£TpiO)C; LKaVOTIOiriTlKO, 

3 = ava|i£vop£vo - tutiiko ttAoilgio, 

4 = tioAu raAo, 

5= £^aip£TLKO. 

AiEUKpivioTiKa r| PaGpoAoYicx 3 6o0r|K£ otic; Ti£puiTU)G£ic; otic; otiolec; r| 
£iaip£ia auppop4)Cjb0r|K£ tuthkoi, evq) 4 Kai 5 q Eiaipda TiapouoiaoE 
Kan Tiapanavu) - npoxwpnaE £va etutiAeov Pnpa. 

TeAoc;, TOvi^ETOti TTajq £^£Tdair|K£ r| TUTUKri -Kai oxi n ouaiaaiLKr|- 
auppopcjTQTori Tipoc; to Tiapov, £vcb r| anoTipnon TipaYpaTOTioir|0r|K£ p£ 
TO PAippOlTOU KOIVOU |i£A.A.OVTlKOU £TI£vSuTr|. 

nAPOYHAIH EYPHMATQN 

ripoiou ylvel n Tiapouaiaari tu)v £upn|iaTQ)v, 0£Q)pr|0r|K£ OKOTupo va 
Yiv£i pia avacjropa oe PaaiKot oucovopiKa p£Y£0r| xr\q oiKOvopu<r|c; 
XPnapc; tou 2014 yta to ouvoAo tq)v ETaipEiurv tiou ouppETEixav gto 
TipoYpappa TiapaKoA.ou0r|ar|c; rEviKivv IuveAeugeutv, wgte va £xoup£ 
pia tilo ^£Ka0apr| EiKOva Y ia to p£Y £ 0°Q tq)v £Taip£ia)v tiou 
p£A,£Tr|0r|Kav. 

IuvoAlkoc olkovo|j.li<& axoLxeia oAcov 
txuv eraipicuv tiou p.eA.ei:n0r|Kav 



luvoXo EvEpynrLKOu 


289,989 


ZuvoXlkd h.£toxlk 6 K£<t»dAaLO 


14,403 


luvoXo ecjoSlov 


34,343 


ZuVoXo KEpStjJV 


-1,552 
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Tia ip 6i£UKoA.uvar| ipc; |i£A£ir|c; aAAa Kai ipc; Tiapouaiaaric; 
aTiocJ)aaiaTr|K£ xa aupTiEpdapaia va xa^ivopriQouv Kara oiicovopiKO 
KAa6o Kai Kara 0£|aaTu<r| EvoiriTa. 

H Tiapouaiaari Kai n ia£;iv6|iri a n Y^ 1011 TioioiiKa aAAa Kai TioaoiiKa p£ 
ir|v Por|0£La xr\c, Tipor|YOup£vr|c; KAiparac; 

Ka0u)c; oe opiapEvouq kAoiSoik; aupp£i£ixe povo pia ETUxeipnari/ Y La 
Aoyouc; Ta^n^ Kai Lapc; aviipETumiaric; oaov acjiopd ir|v pr| aTioKaAui|jr| 
£Tiip£pouc; aioixeiwv yia Ka0£ Eiaipda gto tuAotiko oiaSio, Tipo£Kui|j£ 
r| avotYKH SripioupYiac; evoc; UTi£p-KAa6ou(£c|)£^r|(; «Aoltiol KAa6oi») aiov 
OTIOLO aupp£l£ixav OL kA&6oi: Tr|A£TILKOLVa)VL(jbv, XpnpCXTOOLKOVOpiKOC;, 
KaiaaKEuaaiLKoq, Kai npoawTiiKwv Kai OiKiaKcov AyaOcov. 

H guvoAikh £Tu6oor| avE^dpTrpa ano tic; 0£paiiK£c; evothtec; rpav yia 
oAouc; touc; kAoiSouc; pEipiuq LKavonotpuKij, evu) KaAuiEpa xa TiriYav oi 
Aoitioi KAaSoi p£ etuSooh ir|v avapEvdpEvq-zumKij 



Eiri6oCTr| rroi> TTpocKuipe Kara kAciSo cruvoAiKrj 



TpaTTE^iKog 

BiopnxaviKcbv 
n poTo VTCO V 

n pcoT co v YAcbv 

riETpeAaioo 

YttoAoittoi 



SCORE 




METPI12X IK ANOflOIH T1K H 



AAETPIllX IK ANOflOIH HKH 



AAEIPinX IK ANOflOIH T1K H 



AAETPIllX IK ANOflOIH UK H 



ANAMENOAAENH 



H £Tii6oar| tiou Tipo£Kui(j£ Kara 0£paiiKr| Evoinia auvoAu<a av£^dpir|Ta 
ano tov KAaSo, piav yia 6A.ec; tic; evothtec; avapEvdpEvp-iunLKij, evu) yta 
ir|v ExaipiKn AiaKuP£pvr|ar| r| £Tu6oor| rpav pEipicoq iKavonoipuKi) . 
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Eiri6o(jr| ttod itpoekui|je Kara 0£parii<n Evorr|Ta aovoAiKa 



fevixd 0egara 



Eraipixri 

AiaKO(3epvnon 



OiKovopixri 

nxnpocpopnan 



Metoxoi xai 
(jeroxixa 9epara 




AN AA1tNOrt.lt NH 



AAEIPlill IK ANOnOIHUKH 



ANMUIENOIUENH 



ANMENOMENH 



riio auyKEKpipEva, aip GspaxiKp svdipia «r£viKa 0 £paxa» oAoi oi 
kA.&6oi Eixav xpv avapEvdpEvq-zunLKij ETuSoap, aAAa KavEvac; KaAuxspp 
and auxp. 

AvxiGsxa, axpv GspaiiKp svdipia «Exaipu<p Aiai<u 0 £pvpap», KavEvac; 
KAadoc; 6 ev ^EnspaaE ip pszpiuq LKavonoiquKij Emdoap. 

Zip GspaiiKp svdipia xpc; OiKOvopiKpc; nAppoc^oppapc; o xpansd-Kdc; 
KAadoc; Kai o KAadoc; tou nEipsAaiou Eixav pEzpiuq LKavonoiqzLKij 
anoSoap, svu) oi unoAomoi Eixav avapEvdpEvq-zumKr) , aAAa KavEvac; 
KaAuxspp ano auxp. 

Zip GspaiiKp svdipia « Metoxoi Kai MsioxiKa 0 spaia» o KAaSoc; xcov 
PioppxaviKwv npoidvxiov Eixe pszpLuq LKavonoiqziKij smSoap, svcb oi 
unoAomoi KAaSoi la npyav KaAuiEpa, ps avapEvdpEvq-zumKij snidoap, 
aAAa KavEvac; KaAuxspp ano auxp. 

Ze ranoia snipspouc; Gspaia napouaiaaxpKE psyaAp adyKAiap axa 
anoisAsapaxa axedov oAcov iu)v EiaipEiu)v. Ze auyKEKpipEva 
Epwippaxa-Gspaia, aAAsc; EiaipEiEc; Eixav KaAp snldoap, aAAsc; dxiioao 
KaAp, aAAsc; xunucp. Yupp^av dpwc; Gspaxa axa onoia axedov oAec; la 
npyaivav KaAuiEpa and ipv iunu<p-avap£vdp£vp smdoap, Kai Kanoia 
Gspaxa axa onoia axedov oAec; oi EiaipsiEc; xa Tipyaivav Aiyoispo raAa 
oe axeap ps xpv xuniKp snidoap. 

Ta Gdpaxa axa onoia axedov oAec; oi EiaipsiEc; Eixav axedov 161a zumKij 
EntSooq piav: 
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Oe|iaia iron an? UEpicrcroTEpe^ ETTixEipncren? 
irapoDaiaarqKC ctoykAict r| crrr | v eiriSoar] 

1 . KOVTO CTTnV aVaiJeVOMeVn-TOTTIKn ETTiSoCTII 
•:* EuKoAia npoo^aor)-; pjsToxcov cnr) r.E. 

❖ oAcov tcov nAripoipopicbv oxstikcov pis th 

6ie^aY<^>Yn TH*? r.E. <^Trjv eAAryviKri kqi aYY^'^n yAixyaa 

Eatpnvsia 6iaT<Jmcoar) < ? ©epidTcov 

AvaXuTiKri rrAnpocpopn^n Y ia TC1 oiKovopiKa |j£Y£®n T n<5 €Taipsia<; 
and tic; oikovo(jik£c; KaiaoraoEK; 

EcpappiOYn EAAriviKoO KcbfiiKa EA rj aAAoo KcbfiiKa 

Ta 0£paia aia onoia axeSov 6 A.ec; ol EiaipEisc; Eixav KaAurspp and iqv 
zumKij enidoop rjiav ia E^rjc;: 






Oepara ttou anq irepiaaofEpeq eirixeipncreig 
irapooaidarr|K£ aoYKXiCTn crrr|v erriSocrq 



2. KaAoTEpn eni6oan otto Try v avafjevoijevn-TOTnKri 



❖ H pepoprivia r.Z. apKETO vcopiTepa aiTO ti~|V 
TrpoGeopia 



❖ napoooia peAcbv too A.Z. kqi oteAex^v thp 
eTaipiac; oth r.Z. 



❖ ZoChTHCJn 0£|JaTcov avacpopiKa pe Trj ZTpaTnyiKn 
Tnq: eTTixeipnon^ 



Atio ir|v aAAr| TiAsupa, ia 0£paia aia onoia ax^Sov oAec; ol EiaipsiEc; 17 

Eixav lULKporspri and rpv TunLKrj-avapEvdpEvq £7ii6oar| rjiav ia E^rjc;: 



Otpara ttod <rnq TrcpiaaoTEpEq eTTixeipn<Tei9 
irapouaidauiKe aoYKAian arr|v eiriSocrri 



3. 'Oxi apKETQ KOAn OXETIKO [_J£ TP|V QVQjJEVO pi £VTy- TO TT I K R| 



❖ flapouaia oth r.Z. tcov ave^apTrjTcov ijeAcov too A.Z. 



❖ 'YTTap^n epcoTnoecov otto tooq peToxoDp avacpopiKa pe 
thv ouaiaaTiKii ave^apTnoia tcov ‘ave^apTnTcov peAcbv’ 



❖ nepiTTTCOOn OTTap^HQ CTTITpOTinQ TTOU ClTTOCpaoi^ei YIO Tig 
apoi(3e(^ too A.Z. 



OspsAiiodn Bspaia ttou au^n^n^nK^v ki a%£i va 
ava<t>£p0ouv 

Kpiaipa 0£|iaia tiou aTiaoxoAriaav Kai xPH^ouv i6ia(i£pr|c; avacJ)opaq 
Eivai r| Tiapouaia av££jdpir|TQ)v psAcov Kai r| auYKpouari aupcj)£p6vTiJi)v 
PETOXWV 7 tAe LO l|j n 4^ LOt<; / Sl£U0Uv6viU)V Kai pETOXWV p£L0l|jr|4)laC;. 

'Ooov acJ)opa to Tipwio, Eivai yvwoio oil o vopoc; opi^Ei aac^aAiaiLKEc; 
SikAeISec; yia irjv «TipaYpaiiKr|» avE^apirjaia iu)v avE^dpirjnjov psAwv. 
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'Opwc;, 0a rpav op0o va £Knpp0£i oiuto gto nAaiaio Tpc; napouaiaq touc; 
axr|v rsviKn IuveAeugp aAAa Kai Y £VL| <6T£pa GTpv SioiKpop Tpc; 
ETaipEiac;. 

AvacjropiKa |i£ to S£ui£po a keAoc;, r| ouYKpouop GupcjTEpovnov Eivai Kan 
to otiolo aTiaaxoA.£i Eva supu cjrdapa Tpc; KOivwviac; pac;. npocjravcjoc;, 
£Tipp£a^£L Kupiwc; Ta aSuvapa pspp twv ETaipEicjbv Ta onoia Eivai oi 
piKpop£TOxoi Kai oi unaAApAoi, H- £ touc; Seutepouc; va TipoGTaTEuovTai 
ano Tpv EpyanKp vopo0£aia, evw n TipoaTaaia tu)v piKpopETOxwv KaTa 
to paAAov pTiopEi va etht£ux0£l TiEpiaaoTEpo pEaw Tpc; EcjrappoYpc; Tpc; 
EraipiKpc; AiaKuPEpvpapc;. 

Iloioi Kai nd)q cac^sAouviai and to npOYpappa; 

Avapcj)[(3oAa, togo ol petoxol oao Kai oi ETaipiEc; Kai oi cJtoitptec; exouv 
va anoKopiaouv oc|)£Ap ano to llpoYpappa aun5. ZuyKEKpipEva: 

Me th pduppop Kai Tiapouoiaop tcov oupTiEpaopaTivv, iSiaiTEpa OTa 
ETiopEva exr\ tiou 0a Eivai sSjaTopiKEupEva ava ETaipsia, oi petoxol 0a 
exouv Eva aKopa EpyaAEio Kai Seiktp avacjropac;, wote oi anoc|)do£ic; 
touc; va OTa0p[^ovTai Kai va AapPavovnxi p£ TiEpiaaoTEpo EyKupa Kai 
EYKaipa oTOixeia Kai TauTOXpova va TiEpiopi^ETai n SuvaTOTpnx c; 
au0aip£TO)v Kai povopEpcbv evepyeuvv pEyaAopETOxivv Kai 
Sl£U0UVTlKlbv OTEA.EXWV. 

Tia tic; ETaipEiEc; Ta oc|)£Ap rpav E^iaou oppavnKa, acjrou exouv th 
S uvankpra va Sei^ouv on aKoAou0ouv KaA.sc; TipaKTiKEc; oe tioAAouc; Kai 
6iacJ)op£TiKouc; topeic;, Kan to otiolo 0a evigxugei Tpv ETaipucp touc; 
TauTOTpTa. 

TauTOXpova Eyivav Sektec; ETioiKoSoppnKpc; «KpinKpc;» anaAAaYpevpc; 
ano OTEpEOTUTia, Ka0a)c; oi cJtoitptec; TiapaKoAou0poav tic; y £vlk£ c; 
guveAeugeic; p£ to «0A£ppa» tou anAou ETiEvSuTp-piKpopETOxou, 
EXOVTac; Y v ^ ar l opwc; twv UTiapxouGcbv kolvotikotv oSpYiwv Kai 
0£apo0ETr|pev(ji)v 6iaTa£;£(ji)v. Arapp, auppETEixav ki ekeivec; p£ Tp oEipa 
touc; aTpv EKTiaiSsuTiKp SiaSiKaaia, SEixvovrac; OTa aupiavouc; 
ETiiaTppovEc; on oi 6ia6iKaai£c; gtp Api|jp aTiocj)do£a)v ocJtelAouv va Eivai 
SiacjravEic;, apEpoApnTEc;, va Aap(3avouv UTioi|jp touc; tioAAec; 
TiapapETpouc; TiEpav t wv apiyaTV oikovopikwv, cogte teAikcx va TipoKunxEi 
a^ia yia Tpv ETiixeippop touc; petoxouc; Kai Tpv KOivwvia. 
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TeAoc; n ouppExoxp vecov avOpconcov 0op0po£ Kai ava0a0pio£ xr \ 
SiE^avcoyp tiov Eevikcov IuveAeugecov, TiEpiopi^ovxaq cjDOJvec; aKpoxpxaq 
Kai GKpVEq aTipETlOUq GUpTl£picj)Opdq EKE10EV KaK£l0£V. 

'Ooov ac|)opd oxouq cjroixpxEq, Eixav xpv EUKaipia va TiapaKoA.ou0poouv 
xr \ Siopyavcoap xcov rsviKiov IuveAeugecov EiapypEvcov Exaipsicov, x^plq 
xpv uTioxpEioop raxoxpq psxoxcov, coq £i0ioxai. MuopEoav aKopp va 
3p£0ouv Gir|v KapSia xpq An Lpn^ sxaipiKiov aTioc|)da£(ov, oe ExaipEisq 
tiou aTiOT£A.ouv tov nuAcova xpq EAApvucpq Oucovopiaq Kai xpq EAApviKpq 
Ayopaq. EniTipoo0£T(oq, ouppEXEixav 6ia6paoTiKa oxiq HI., Ka0coq 
6o0r|K£ EUKaipia oe noKkec , TiEpiTraooEiq va unoPdAAouv, p£xa to uspaq 
xpq ouv£A.£uapq, EpcoxpoEiq aXka Kai va ouvopiApoouv ps gteAexp xcov 
Exaipsiiov, avacj^opiKa ps appavxiKa oucovopiKa Kai 6ioiKr|TiKd ^n T n M-Cxtoi 
aAAa Kai ^pxppaxa Exaipucpq SiaKupEpvpopq, piaq TipaypaxiKpq 
oiKOvopucpq povaSaq. 

Emopq, KaA.A.i£pyr|0r|K£ m/supa ouvEpyaoiaq Kai opaSiKOxpxaq Ka0ioq n 
auvEpyaaia ouvexigtpke yia xpv E^aycoyp oupnEpaapaxcov Kai xpv 
ETiE^EpyaGia xcov SeSopevcov. 

Enoiisva Pniiaxa... 

npiv ano oA.a 0a yivEi pia EKTEvpq Kai oe Pa0oq ava0£ioppop Kai 
PeMcogp tou Ep(OTppaToA.oyiou, p£ £Tiip£A.Eia tou IEA Kai xr \ 
auvEpyaaia c|)op£U)v xpq ayopac;, Exaipuov, etiotitikcov apxcov, 
Ka0pypxiov, Kai cJ^onryccjov (TipOTixuxiaKiov Kai pExaTnuxiaKcov). Ixo 
TiAaiaio auxo 0a etu6kox0ei gtevotepp ouvEpyaoia p£ xouq Ka0pypx£q 
xcov navETUoxppiaKcov ISpupaxcov iogte va evto^ouv Gia avxioxoixa 
pa0ppaxa Kai gto psxpo tou 6uvaxou, oxetikoc 0£paxa Exaipucpq 
AiaKu[3£pvpopq, A-EiToupyiaq Kai ETioTTUEiaq xpq ayopaq Kai xcov 
ETiixEipnoEcov 

rioAu Tip iv ano xiq yEvucsq guveAeugeu;, 0a 6iopyavco0ouv workshop oxa 
OTioia p£A.p tou IEA, ev EiSp pEvxopcov 0a pupoouv Kai 0a 
TipoExoipaaouv xouq ouppETExovxEq cj)Oixpx£q, oe appavxiKa ETupspouq 
ExaipiKa 0£paxa, coote raxa xr| SiE^aycoyp xpq rsvucpq Iuv£A.£uopq va 
pnopouv va p£xpp0ouv oxi povo p tutilkp aAAa Kai p ouoiaoxiKp 
ouppopcjxoop xiov ExaipEicov Gxo m/Eupa xpq ExaipiKpq AiaKuPspvpopq. 

Auto 0a ouvSuaoxEi p£ pia guvexp TiapaKoAou0pop xpq TiopEiaq xcov 
Exaipsuov oxp 6iapK£ia xou xpovou Kai pEaco xcov fippoaicov 
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avaKoivwoEwv xouq Kai twv SppoaiEupEvwv oucovopiKwv gtoixeiwv , 
etiitiAeov Kai Ecjroaov to TipoYpappa OTppix0£i £V£pya Kai and tic; 
EiaipEisc;, xa TiavETiioTppia, tic; etiotitlkec; apxdc; rai to XpppaTioTppio 
p£ 6iacj)op£c; dAA.Ec; evepyelec; otiwc; r| etiiok£i|jp otouc; x^pouc; twv 
ETaipEiwv r| Arn-pn ouvevteu^ewv ano to gteAexp touc; n / kcxl n 
ouppETOXP ge dpaoEic; Tpc; twv ETaipiwv Kai twv apxwv tiou exouv 
okotio va Tipodyouv Tpv ETaipiKp SiaKuPdpvpop 

Ev teAel, gkotioc; tou TipOYpappaTOc; Eivai n opyavwpEvp 
TiapaKoAou0pop 600 to SuvaTOv TiEpioooTEpwv ETaipiwv Kai Tevikwv 
IuveAeugewv wgte va 6ppioupY£i pia Kploipp 0dop TiapaTpppGEwv tiou 
0a ETHTpEiJjEi Ta GU|iTi£pao|iaTa tou TipoYpapiiaTOc; va exouv ETiapKEia 
Kai ETiiGTppoviKp a^iomoTia 

Eivai cj^avspd oti o IEA 6ivei psyaAp PapuTpTa OTr|v ETaipiKp 
AiaKupdpvpap Kai auTO, Sioti Tipocjravwc; anoTEAsi Eva (3ppa fteAuwapc; 
Tpv ETiiTEU^n aEicJropou avanTu^riQ Y La Tpv EAApviKp OiKOvopia. H 
ETaipiKp AiaKuPdpvpap opwc; 6 ev KpivETai gtov tutio aAAa Kupiwc; ano 
Tpv ouGiaGTiKri uio0£Tpop Tpc; wc; Tponoc; dioiKpapc; twv ETaipEiwv. 
Eivai yEyovoc; tiwc; ps xappAo kootoc; Kai PaaiKEc; aAAaydc; PaaiapEVEc; 
gtov KwSira ETaipucpc; AiaKu(3£pvpopc; 0a etieA0ouv appavTiKa 
anoTEAdopaTa Ta onoia 0a ouv£iGcj)£pouv GTpv ava0a0piap Tpc; Ka0£ 
ETaipEiaq. 

To Tipoypappa TiapaKoAou0popc; Tevikwv IuveAeugewv EiGpypdvwv 
ETaipsiwv tou IEA e0ege tic; pdosic; auvEpyiwv pETa^u I6 iwtwv 
ETIEV dUTWV, ETIlX£ippO£WV, XpppaTlGTppiOU A0pVWV Kai 

navETiioTppiwv. ripoKEiTai yia Eva TipoYpappa, to otioio 0a avaTrcux0£i 
Ta ETiopEva xpovia p£ Tp ETiipdAEia Kai GUVTOviopo psAwv tou IEA Kai 
p£ GTa0£pa PppaTa, ETiiTipdo0£Tp ouppetoxp Kai avavEwpdvEc; iSeec;, to 
T ipoypappa 0a 0 eAtiw0eI Kai 0a eptiAoutigtei, TiapdxovTac; aKopp 
TiEpioaoTEpa ocJteAp GTa Gup(3aAAop£va pdAp. 
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Tr|v avdAuari , ETiE^Epyaaia, E^aywyn aupnEpaapaxoav Kai 
napouataan £TU|i£An0r|K£ opaSa spyaaiat; p£ auvxoviaxrj xov Tiawri 
Zapprj, OiKOvopoXoyo MBA, AvxinposSpo ZEA, anoxsAoupEvri ano 
xouc; 4>oixr|X£(; 
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ETCMpiKn AiaKu|3£pvr|ar| Kai KwSike^ ETTaYY £ ^Ma T|K n? 
AeovtoAoyicx^ 




r tavvrjg 0fAog 

AvanArjpijjTiis KadqyriTqq, Tprjpa Aiyjoaiag AioiKriarjg, 
riavreio naveTTiGTrjpio 



A. EictqywyH 



H EiaipiKr) Aiaiaip£pvr|ar| 5iKaioAoYnp £ va aTToraAd £va £up£wc; 
CTu^riTOupevo 0£pa to T£A£urala xpovia, 5£5op£vou oti r| £(pappoyn 
KaAwv TTpaKTiKwv 5iaKu(B£pvr)CTri^ a£ pia mixEipn^n (koi 
0TT0l05nTT0T£ OpYCtVICT|j6 Y £VIK 6 T£ pa) C(TTOT£A£l pla ano Tiq 
avaYKai£q ttpoutto0£O£i<; avroxn^ Karapxnv air) auv£xi£6|j£vr| 
Kplar) Kai Kara to Suvotov TT£paiT£pu) avaTTTu^nq tt|<;. 

TauTOXpova, OTTOiooSnuora ‘au|j|j£T£X£i’ a£ pia mixEiprpn (otto 
tov £pYa^6|j£vo p£Xpi tt| 5ioiKr|CTr|/ £TTix£ipnpcma) yia va £kt£A£CT£i 

TO £pYO TOU, TT£pa OTTO TT) KOTOXH TWV aTTaiTOU|J£VU)V T£XVIKU)V 
YV(jbo£U)v, £ivai aTTapaiTriTO va Kivdrai p£oa o£ £va araYY^pcmKO 
TTAaiCTIO, OTTOjq aUTO Op^£TOI a(p£VOq OTTO TT) VOpO0£CTia KOI 
aq>£T£pOU OTTO KOVOV£q KOI apX££, KC(TTOI££ OTTO Tiq OTTOI£q 
mipaAAovrai r) TTporalvovrai ano kottoio (pop£a (£raip£ia r\ 
£TTaYY £ AM aTIK n opYavwori) ouvn0wq p£ tt| pop(pr) KwSiko 
ET raYY £ ApaTiKr)<; A£ovtoAoyick; (ora z^r\q KEA). Ira Trapov ap0po 
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yivsTai |jia TTpooTTa 0 £ia va s^STaaTSi to 0 £pa twv KEA, Kupkug wg 
TTpOg TP)V UTTap^T) TOUg KOI TO TT£pl£XO|J£v6 TOUg, UTTO TO TTplOpa TOU 

otoxou TOug ott) p£ATiujor| tu)v £ttitt£ 5 ujv ETaipiKpg AiaKup£pvr|ar|g 
aAAa koi ETTixeipnM aT i K n<^ H0iKr|g, koi va TTapouaiaaTOuv OTOixeia 
Kai TTpo(3AripaTiapol ttou acpopouv ouYK£Kpip£V£g TT£pmrcjba£ig 
£TTaYY£AM aTIK wv KAa5wv Kai opaScuv. 

riio ouYK£Kpip£va, apxiKa £^£ra^£Tai o poAog twv KEA OTpv 
TT£plTTTU)Ori TWV £Taip£IWV, OTTOU 01 KEA aTT0T£A0UV - T) SuvavTai va 
ottoteAouv n ocpdAouv va ottoteAouv - £pYaA£io \\a tt|v £TTi5£i^r) 

£TTi 0 upn T n^ maYY^ApaTiKnq aupTTEpicpopag air£vavTi oto 

£v 5 iacp£pop£va p£pr| koi y iq Tr l v aaKr|ar| aTTOT£A£opaTiKr|g 
5 iokr|ar|g (Trap B) TT£paiT£pu) yiv£toi avacpopa o£ ouvq 0 £ig popcpEg 
avaTTTU^n^/ 5 opr)<; TWV KEA p£ TTapa 0 £On £TTlA£Y|J£VWV £V 5 £IKTIKWV 
aTTOOTTaapaTwv otto axnrKOug KEA (Trap l~) ott| ouv£X£ia yivstoi 
avacpopa o£ KiuSiKEg ttou acpopouv ETTixEipnpcmKOug KAaSoug (Trap 
A), 5 r|Aa 5 r) acpopouv to ouvoAo tujv £Taip£iwv ttou 

SpaoTnpiOTTOiouvTai otov kAoSo, okoAou 0 £i avacpopa o£ 0 £paTa 
ttou acpopouv tt)v £TTOTTT£ia Trig EcpappoyrK twv KEA (E) KOI T£Aog 
TTapaTI 0 £VTai OUpTTEpaOpaTO KOI TTpOTEIVOVTOI p£Tpa 
avTip£TU)TTiar|£ aSuvapicuv koi £TTiT£u^n^ tou |j£Yicrrou Suvotou 23 

ocpEAoug otto tt)v UTTap^n Kai Tfjv Ecpappoyn TWV KEA (Trap IT). 



B. Ta £v5ia<p£po|j£va p£pr| wg uapapETpog 5iap6p<pwar|S 
£TTaYY £ ^M aTIK n? CTUpTT£pl(pOpd^ Kai KEA £Taip£IU)V 

Oi ox£C7£ig piag £TTix£ipnanq M £ Ta £v5iacp£pop£va p£pr| (n opa5£g 
OUpCp£pOVTU)V) - 0£ ETTITTESo £TTI0Upr|TOU, aAAa KOI 0£ ETTITTESo 
£ cpappoYH^ ■ ottoteAouv 0epeAio Evog KEA. BaaiKa oripsia ttou 
acpopouv opiopEvsg oppavTiKEg KaTrp/opfeg EvSiacpEpopEvwv pspwv 

KOI TTpETTEI VO E^ETOOTOUV KOI VO a?;ioAOYn0OUV, CUOTE VO 

5r)pioupYn0 £ i KaraAAr|Ao TTEpiExopEvo Evog KA, Eivai: 

• IyETIKO U£ TOUC TTEAgTEC KpOTOUpE Tig UTTOOX£C7£ig pag OTOUg 
TT£AaT£g r) pnrnjog uTToaxopaoT£ koi TTpaYpaTa ttou 
Yvwpl^oup£ oti 5 £v TTpOK£iTai va TTpaYpaTOTTOinaoupE; 
ElpaoTE Tipioi oxsTiKa p£ Tnv TTOiOTrjTa koi Tig Tipsg pag; 
AvTaTTOKpivopaaT£ p£ (3or|0£ia otov Evag TTEAaTrig Siotuttcuvei 
£va TTapaTTOvo; iKEcpTopaoTE Tig aoxnp £< ^ auvETmEg yia tov 
TT£AaTr|, otov aTTOTUYxavoup£ va TTapaSwooupE oto xpovo 
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ttou £xou|j£ GU|j(pwvnCT£i; Oa 0£Aap£ va £I|jqctt£ £vag otto 
Touq TT£AaT£q pag; 

• Iy£TIKa U£ TOUC TTpOUn9£UT£C: El|jaCTT£ TI(JIOI CTTiq 

5iaTTpaYMaT£UCT£iq ttou Kavoup£ |j£ Touq TTpo|jr|0£UT£<; pag; 
l~IAr|puwoup£ Touq TTpopr|0£UT£g pag CT£ Xp6 v0 TT0U £X 0U I J£ 
CTup(pwvr)CT£i; Zti<; CTuvaAAay^ p£ TTpopr|0£UT£<; ttou £xouv 
TTOAu piKpOT£pO p£Y£0Oq, £^aCTKOUp£ CT£ UTT£p(3aAA0VTa 
(3a0po Tpv £^ouola paq; l~lpOKaAoup£ n 5£xopaoT£ 
5wpo50KI£g; IupTT£pl(p£p6paOT£ TTpOq TOUq TTpOpr|0£UT£C;, 
OTTwg 0a £m0upouaap£ va paq aupTT£pi(p£povTai 01 tteAotes 
paq; 

• lY£TIKa U£ TO TTQOCTUJTTIKO: ElpOCTTE TipiOl p£ TO TTpOCTUJTTIKO 
ttou aTTaaxoAoup£ ox£tiko p£ Tig TTpoonriKEg Toug; 
nAriptuvoup£ Toug Epya^opEvoug Skaia, tocto p£Ta^u Toug 
ooo Kai o£ ox£OT) p£ Tpv aYOpa; l~lap£xoup£ aroug 
Epya^opEvoug £TTapKn ao(paA£ia; Trjpoup£ to aup(pu)vr|0£VTa 
p£ Toug uTTaAAr)Aouq, xwplg va Toug £Kp£TaAA£uopaoT£; 

• lY£TIKa U£ TOUC aVTaVU)VICTT£C: AlvOUU£ LU£u 5£IC TTAnOOCPOOI£C 
o£ TT£AaT£q Y ia va pAai|joup£ avTaYwviOT£q; Attoktoupe 
TTA r|pO(pOpl£C; TOU aVTOYtUVIOpOU p£ pUCTTIKOUg TpOTTOUg f] 
TTpooAappavovTaq uTTaAAr|Aoug Toug p£ ctkotto Tpv 
aTTOKTrian outujv twv pucttikwv; AwpoSoKOupE, 
£TTW(p£Aoup£VOI CT£ |3apOg TOU aVTOYlUVIOpOU; AElTOUpYOUpE 
ayvoowTag SiKaiwpaTa koi oppaTa tujv avTOYtuviOTcuv 
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riepav tujv avuuspw £v5iaq>£p6p£vuw p£pwv/ opaSwv up£U£i va 
£^£TaaTOuv Kai va a^ioAoYn9°uv Kai 01 axteig - uapopoiwg, a£ 
£ttitt£5o miOupryrou, aAAa Kai a£ euiueSo £(pappoyn<; - piag 
mixsipncrnq p£: 

• Tn vouo9£ala kqi mv Koivuwla: luppopqjwvopaau: p£ u| 
vopo0£ala KOI TOUg KOVOVIOpOUq TTOU 5l£TTOUV U| A£ITOUpYia 
ir\q £Taip£iaq pag; l~lap£xoup£ £VTipr| uAr|po(p6pr|CJr| ang 
apx££, otov ^miaw ripoaua0oup£ va (popo5iaq>uYOup£; 
Ba^OUp£ CT£ KIVSUVO TOUq KOTOIKOUq Tr|<^ TT£plOXn£ OUOU 
A£itoupy£i n £Taipla; Ef;aaKOup£ Kauoiag popcpng koivwvikh 
TT poa(popa; 

• To (puaiKO TT£piBaAAov: lloao axpn^TO uAiko uapaysTai auo 
u|v £TTix£ipnan Kai ti Kavoups Yia va to pEiwaoups; Mrynwg rj 
A£iTOupYia tt)^ £Taip£iaq pag 5r|pioupY£i aTpoaq>aipiKn 
puuavori; Av vai, uuapx£i ax£5io uspiopiapou Kai £^aA£ii|jr|^; 
noon £V£pY£ia (cpumapog Kai 0£ppavorj) auaTaAcuai OTr|v 
£Taip£ia; Aap(3avoup£ uTTOipin u| OTaor) twv upopr|0£UTwv o£ 
TT£pi|3aAAovTiKa 0£paTa, ujctte va £uvooup£ auTOuq ttou £ivai 
TTIO UTT£U0UVOi; 



r Iuvn0Eis popcp£^ avdTTTu^n?/ 5opn? KEA ETaipeiwv - 
Avacpopa ttepitttwo'ECjjv 

Xu|v TTEpiTTTWCTri Twv £Taip£iwv, r\ avauTu*;ry 5opn TOU KEA 
£TTlA£Y£Tai CT£ KO0£ TTEpiTTTOJOr) OTTO TT|V I5ia TI"|V ETOlpIO KOI 
ouvETTUjq auavTUJVTai 5iaq>op£TiKa povTEAa. Atto uaAaiOT£pr| 
£p£UVa (OlAoq, 2004) UpO£KUUT£ OTI TO CTUVr|0£CTT£pa pOVTEAa HTOV 
Tpla: 

• Aopn p£ poor) Tig a^i£q: EvTipouiTa Kai aKEpaiouiTa: £ipaaT£ 

EVTipOl p£ TOUq EOUTOUq pag KOI p£ TOUg aAAoug. H 
aKEpaiouiTa pag euiSeikvuetoi psaa auo Tig ax£a£ig pag p£ 
mug auva5£A(poug, mug u£AaT£g, mug upopr)0£UT£<; Kai mug 
Y£iTOV£q. XTOxog pag £ivai rj aAn0£ia o£ oAsg Tig ax£a£ig 
(Eastman Chemical Company). 

• Aopn Pacui Tig opaSsg aupcpEpovTwv: ‘...npopn0£UT£g: Oa 
XPH^IIJOTTOIOUpE TT|V OYOpaOTIKT) ICTXU pag p£ SlKOIOCTUVn KOI 
0a 5iax£ipi^opaoT£ Tig SiaSiKaafeg upoacpopwv Kai 
ouppao£wv p£ KaAp uioth koi 0a uAnpwvoups £pupo0£opa, 
ouwg £xoup£ oup(pu)vr)Q£i . . (British Telecommunications). 
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• Ao|jr) (j£ paarj TTi0av£g KaK£g/ av£TTi0u|jr|T£g au|jTT£pi(pop£g: 
‘...ri£piopiCTpol £ictoyujyu)v: otov yi vovtC(I £TTaYY£AM aTIK c< 
Ta^lSia, 01 uuaAAriAoi TTpdrra va ouppop(pujvovTai |j£ Toug 
vopoug Ka0£ xwpag, ctxstiko |j£ ir\ SnAworj koi ti"|v aacr/WYn 
Xpr)MQ TWV - titAwv koi aYa0u)v...’ (Quaker Oats Company). 
EKTog otto Tig Tp£ig auT£g 5op£g TTOU ava(p£pOVTOI aVOJT£pU), OTr)V 
£uxsp£ia Trig £TTix£ipr|ar|g £ivai H avcrnru^n £vog kqjSiko rj0iKr)g, o£ 
popcpn ttou va dvai ouvSuaopog tqjv avu)T£pw Tpiwv popcpujv. 

H uTTap^r) YpcrrrTOu KEA o£ pia £Taipda (|j£ Trjv TTpouTT60£ar| oti 
£X£ i Y' v£| KaTaAAr|Ar| miKOivwvla tou TT£pi£xop£vou tou koi 
£ v0appuv£Tai n £(pappoYH T0U ) ottoteAei £v5£i^n oti rj ETaipda auTp 
pTTOp£i va A£iTOUpY£i KaAuT£pa pia ETaipda ttou 5£v £X£i KEA. 
Zr)p£iajv£Tai TTavTUjg oti r| prj uTrap^n KEA o£ pia ETaipda p-nopd 
£v p£p£i va avaTTAr|pwv£Tai otto KaraAAr|A£g avacpopEg o£ aAAa 
K£ip£va. Ha Trapa5£iYpa (a) apKEToi Kavoviapoi ttpoctujttikou 
ava(p£povTai koi ct£ TTpa^£ig koi oupTT£pi(pop£g ttou ttpettei va 
aTTO(p£UYOVTai otto Toug uTTaAAnAoug tou opYaviapou koi (p) 
apK£Tol Kavoviopol £CTWT£piKr)g A£noupYiag avacpEpovTai o£ 
ox£CT£ig |J£ TTpoprj0£UT£g koi TT£AaT£g, ar|p£la ttou EvaAAaKTiKa 0a 
TT£plp£V£ KOTTOIOg OTI |JTTOp£l VO EVTOTTICTEI CT£ KEA. EKTipOTOI 
TTavTwg otto tov Ypo^ov™ oti TT£pa otto Tig ava(pop£g 
‘SeovtoAoyikou’ x a P aKT nP a TT0U £v5£xop£vwg aTTavTwvTai ctto 
K avoviopo £au)T£piKng A£iTOupYiag n otov Kavoviapo ttpoctujttikou, 
pia KaTaAAriAri ttepiektikti avacpopa Toug koi otov KEA dvai 
Xpnaipn, 5 e 50|J£V0U OTI TO K£l|J£VO TOU KEA TTp£TT£l VO p£A£TOTOI 
koi va 5iax££Tai o£ oAo to ttpoctujttiko koi va ottoteAei to paaiKO 
Yvwpova yia Trjv £TTaYY£AM aTIK n oupTTEpKpopa Ka0£vog. 

Ka0£ KEA ttpettei va Eivai 5iaTUTTQj(j£vog p£ ir\ |j£YaAuT£pr| Suvott) 
oa(pr)V£ia, ujctte va prjv acpr)V£i TT£pi0ujpia TTap£ppr|V£iujv, av koi 
koAo Eivai TauTOXpova va ettitpettei r\ va £v0appuv£i £TTi5£i^ri 
i5iaiT£png oupTT£pi(popag Y |a Tr l v avTip£TUJTTiar| iSialTEpwv 
TTEpITTTQJOEUJV, pECTO 6pU)g CT£ TTAaiCTIO TTapEXOpEVQJV Y £VIK WV 
KOT£U0UVCT£UJV KOI 05r)YIUJV. 

I5ian£pa orjpavTiKog TrapaYOVTag y\a Trjv Ecpappoyn £vog KEA o£ 
pia £Taip£ia Eivai o |3a0p6g unooTripi^rig koi EcpappoyrK tou crno 
Trjv I5ia Tr| 5ioiKr|an, tocto ct£ appEla ttou aqjopouv uTroxp£U)TiKr) 
£(pappoYn. koi o£ tuxov orip£la £0£Aouoiag ouppop(pujar|g. 
E^aAAou rj oppavTiKOTriTa tou ‘koAou napa5£iYMC(Tog’ £K p£poug 
Trig SioiKriarig £ivai SiaxpoviKa avaYvujpiap£vri (‘O nysTrig TTp£TT£i 
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va 5lv£i to koAo TrapabsiYpa, yicm ctto tsAo^ o,ti dvai 01 apxnY 0 '- 
TETOIOI Y' VOVTai Kai 01 U(piCTTap£VOI Toug’ EsvocpuwTag, Kupou 
llaiSda Kai ‘o KaAuT£pog Tpouoq va SKTTaiSsuasig kottoiov, dvai 
SIvovTaq o ibiog to TrapabsiYpa p£ tov Tpono ttou ^£iq Kai 5pag’ 
nAaTwvaq, Nopoi). 

YTTapXOUV £UTUXW<; apK£T£g TT£plTTTUJCT£l<; £AArjVIKWV £IOr|YP£VlJOV - 
KOI OXI POVO - £Taip£IU)V (Ka0wg KOI 0UYaTplK£q ttoAu£0vikwv 
£T aip£IWV) 01 OTTOteg £XOUV avapTT)CT£l OTiq IOTOO£AI5£q TOUq K£ip£va 
TT£pl kwSIkujv 5£OVToAoYiag. EvSsiktiko ava(p£povTai oi 
TT£piTTTUja£iq tou opiAou TITAN AE, tt)^ METKA, tt|£ Trans Adriatic 
Pipelines (TAPsa) ottou pnopouv oi £v5iaq>£pop£voi va 
ava^rrncjouv a^ioAoYa Kdpsva. 

Xwpiq va uTTOTipaTai outs oto sAaxicrro rj oripaoia £vo q KEA ps 
£KT£V£q Kai KaTaAAr|Ao TT£pi£xop£vo, ar||J£iwv£Tai oti o KwSiKaq 
A£ovtoAoyic(<; Tr|<; £Taip£iaq ENRON (£V£pY£iaKOu koAoctctou twv 
HnA piexpi T0 2000, ottots koi KOT£pp£ua£ p£ tt)v aTTOKoAuipn 
aopapwv OKavSaAwv) ttou p£A£Tn0r|K£ koi otto tov auYYpcKP^a - 
|j£Ta Tpv KOTappsuor) Tr)<^, ottots koi stux£ p£YaAuT£pr|<; 
SripooiOTriTaq - ryrav sva Ksipsvo iKavoTTOirynKOu supouq koi 
TT£pi£xo|j£vou, ttou sav TripouvTav otto Ta 5i£u0uvtik6 otsA^xh thc 
r| STaipsia 5sv 0a spttAskotov oto OKavbaAa, ttou ar|paTo56Tr|CJav 
Tpv KOTappsuor) Trig. Touvovtiov, r\ TT£pnTTU)ar) tt|^ ENRON 
avaSsiKvusi ir\ anpavTiKOTr|Ta tq^ scpappoyn^ tou KEA koi ftepakug 
koi tt| oripavTiKOTriTa tou sAsyxou Tq^ Tripnanq tou. 

TsAoq, i5iaiT£poi TTpopAripaTiapoi koi OKSipsiq pTTOpsi va 
TTpOKAr|0ouv cttov avaYvcuoTri Siacpopwv KEA TTpoopaaipwv p£ow 
SiaSiKTuou, OTTwq ttx (a) £Taip£iag ‘t^oyou’, ps titAo Tri<; popcpnq 
‘X.X. Club, KwSiKag AsovToAoYiaq YttsuOuvou T^oyou’ n (p) 
STaipsiaq ttou avaAappavsi stt’ apoi(3r| tt| 5i£V£pY£ia £KTrovr|CJr|£ 
TTpOTTTUXiaKWV KOI p£TaTTTUXIC(Klbv/ SlTTAwpaTlKWV £pYOCTIU)V 
(pOITrjTtjbv TTaV£TTiaTrpU)V. 



A. Kw5ik£^ ttou aqjopouv £TTix£ipnM aT|K °u? kAqSou^ 



Ha tt) AsiTOupyia tujv OaouaKSUTiKQjv Etoiosicuv (ttou £X£i 5£xt£i 
apK£Tr) KpiTiKp ibiaiTSpa Abyw tt|^ UTTSppoAiKa au^np^vriq 
(pappaK£UTiKr)q SaTTavr)*; crrr|v EAAaSa koto ti"|v tsAsutoio SsKasTia) 
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uapa to Y £ YOvog oti UTT nPX £ KwSiKag A£ovToAoYiag twv 
Oap|jaK£UTiKU)v Eraipnuw, TTpo(pavwg £KTipn0r|K£ oti uunpxav 
oripavTiKa TT£pi0u)pia p£ATkuor|<; wg npog to TT£pi£xop£v 6 tou h/koi 
tt)v £(pappoYH tou, |j£ aTTOT£A£opa - p£Ta tt)v aTTapaiTr|Tr| 

£n£^£pYaola - va avaKOivu)0£i n £TTiKaipOTralr|CJr| tou KwSiko 
(ZOEE, 2012). ZTig (3aoiK£g TpOTTOTTOinaag tou v£ou KwSiko 0£ 
ox£ar| |j£ tov TTpor|YOup£vo, TrapiAappavovrai koi oi £*;ng: 

• OX£TIKO p£ Tig 5 u)P££C 

• OXSTIKO p£ TO OUV£5pia & TIC £TTIOTnUOVIK£C £K5nAuX7£IC 

• ox£tiko p£ tt| 5ia5iKaola £A£vyou £(paouovhc tou KouSikq 
(TT£ piAap(3avop£vu)v twv ttoivwv) 

AAAo Trapa5£iYpa ottoteAei o KwSiKag AEOvraAoYiag (KA) tou 
Iuv5£ouou ETTiy£ioha£ajv flAnoocpooiKnc kqi Ettikoivujviuw 
EAA aSoc (ZEnE) ttou TTponA0£ otto tt|v avaYKT| Trig ayopag va 
5 i£tt£tqi otto KavovEg, ttou 0a £^aa(paAi^ouv tt)v opaAn Aeitoupyicj 
T rig, Ka0iorawrag oacpdg Toug opoug auv£pYaalag twv 
£TT ix£ipnCT£wv TTAripocpopiKrig p£ra*;u Toug koi p£ Toug TTEAaTEg Toug. 

O KA TT£piAappav£i ysviKEg apxeg 5£ovraAoYiag koi oupTT£pi(popag 
(uTTOK£ip£voi cttov KA, tteSIo Ecpappoyng KA, Kavov£g £ppr|V£iag 
KA, Y^viK£g apx££ tou KA) £i5iK£g Siara^Eig tou KA (oi oxsaEig 28 

p£Awv TTpog tov ZEnE, oi oxsasig raw peAwv p£ra£;u Toug, oi 
oX£CT£ig tow peAuw npog Toug KaTavaAwT£g) tt| SiaSiKaola 
ouv5iaAAaYng & tt| (piAiKp 5i£u0£Tr|ar| 5ia<popuw, Tpv TT£i0apxiKr) 

SiaSiKaala (evvoio koi aoKr|ar| TT£i0apxiKOu eAeyxou, Kupkug 
SiaSiKaola, TT£i0apxiKn araxpaori) koi raAiKEg Siara^Eig. 

ZripavTiKorarag dvai mlorig o KouSikoc TpaTTECiKnc A£ovToAoylac 
ttou aTTOT£A£i TTpoiov 5iaTpaTT£^iKr|g ouv£pYaolag utto tt)v aiyiSa 
Trig EAAr|viKr|g 'Evworig Tpotte^uw koi p£ tt| 0£OTTiar| tou 
£TT l5lU)K£TOI O Ka0OplOp6g TTpOTUTTUW KaApg TpaTT£^IKng TTpaKTIKng. 

BaoiKog OTOxog dvai r| £vlaxuar| Trig 5iaq>av£iag koi £iAiKplv£iag 
Kara Tig ouvaAAaY£g koi r\ £5pakuor| TTVEuparag apoipalag 
£pTTiOTOCTuvr|g p£ra^u TpaTT£^wv Kd ouvaAAaaoopEvuw. 



H. Ettottieiq Ecpappoyng Ku>5iku>v AEOVToAoYiag 



OiTUjg Y'vsrai £pcpav£g koi otto tov titAo tou ap0pou, r| uTTap^n 
£vog KEA - OTTUjg £^aAAou koi £vog vopou - 5 ev or|paw£i auTopara 
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Kai Tr|v £(pap|JOYn tou. H scpapijoyn £vog KEA - ouwg Kai £voq 
VOpOU - aTTaiT£l KOTapXnV TT£l0apXia £K p£pOU£ TCjOV £|JTTA£KO|J£VU)V. 

ItH aripaala Tr|£ u£i0apxiag - Kai iSiarupa aroug KivSuvoug auo tt| 

PH uuap^r) tt| g - y'votov £KT£vr)q avacpopa auo Toug apxaloug 
'EAAr|V£q cpiAoaocpoug (ux “'Otov 5£v uuapx£i Ta^n Kai u£i0apxia, 
tot£ K£p5iop£voi pyalvouv 01 x £ ipOT£poi’ & ‘Eav n U£i0apxia pag 
(palv£Tai oti £ivai to KupiOT£po upooov Yia va auoKTr|aoup£ to 
ayaOd, £ivai Kai to KupiOT£po ctto va 5iaTr|pncjoup£ to aYa0a’ 

E£vo(pujvTaq, ‘Kupou riaiSda’). Eu£i5r) opwq r\ U£i0apxia 5£v £ivai 
5£5op£vrj, £ivai auaparrr|TO va t£0ouv KaTaAArjAoi Kai £uapK£ig 
pr|X avicr M 0 ^ ttou va SiaocpaAl^ouv tt|v op0r) £(pappoYH tou 
u£pi£xop£vou tou KEA. iTig £Taip£l£q, oi pnxaviapol aUTOI £ivai 
avTiOTOixoi twv pnxaviopcuv (controls) uou up£U£i va ti0£vtoi yia 
5iaaq>aAiarj EcpappoyrK Ka0£ EuiOupryrnq SiaSiKaalag, 

u£piAap(3avovTaq upuuloTCjog upoAryrmKOug pnxaviopouq, aAAa Kai 

£VTOUICTTIKOUq. 

Auo TTjV £ppr)V£ia TOU opiapou TOU £CTUU£plKOU £A£YXOU (aKOprj KOI 

TOU UpOTlYOUp£VOU opiapou TOU UOU ICTXU£ TrjV U£plo50 Upiv TO 

2000) aAAa Kai auo to opic£>p£va ctto £uaYY £ AM aTIK o TTpOTUua 

5l£V£pY£iaq TOU £CTWT£plKOU £A£YXOU, UpOKUUT£l OTI O ECTWTEpIKOC; 29 

£A£YKTnq 5£V Up£U£l VO £X£I £puAOKT) p£ TT| YVCjOCTTOUOir|CJr| TOU 

KOjSlKa CTTO UpOCTUJUIKO (uAl"|V £CTU)T£plKa CTTT) 5i£u0uvar| 

£CTU)T£plKOU £A£YXOU) p£ TTjV UOpOXH OSrjY'WV ECpappOYH^ TOU, TTjV 
a^ioAoYn^n twv uapapao£UJv tou kujSiko p tt|v mipoAr) 

Kupwo£UJv. 'Opwc; ctto uAaloio tou oup(3ouA£UTiKOu poAou TOU, 

OUUjq £X£I £Ulp£|3aiUJ0£l KOI auo CTX£TIK£q £p£UV££, O £CTUU£plKOC; 

£A£yktt)^ £X£i auo Touq uAeov oripavTiKOuq poAouq OTrjv avauTu^n 
Kai £(pappoYH tou ku)5iko (pa^l p£ Tpv avuuaTri Siokriari, th 
5i£u0uvar) avOpwuivou 5uvapiKOu, Tpv vopiKT) uur|p£cria Kai ouou 
uuapx^i Tpv £i5ikh miTpour) qOiKriq). l£ £Taip£i£q ouou A£iTOupY£i 
uur|p£cria £auu£piKOU eAeyxou, rj Ecpappoyn tou KEA ouoteAei 
£A£YKT£ a u£pioxn, n ouola up£U£i va £^£Ta^£Tai, avaAoYa p£ to 

Uipoq TU)V £KTipOUp£VWV KIV5UVWV. Ol TUXOV £VTOUI^Op£V£q 
u£piuTCjbo£i<; prj scpappoYH^ £voc; KEA - tug auoT£A£opa tuxcuou 
£VTOUICTpOU f\ £l5lKOU £A£YXOU - Up£U£l va £^£Ta^OVTOI auo TOV 
£CTCjOT£plKO £A£YKTT) CjO^ UpO^ TO £UpOq KOI TT) (pUCTr| TOU£ KOI VO 

Aap(BavovTai auo ir\ 5ioiKr|CTr| oi KaTaAArjA£q (3 £Aticjotik£<; £V£pY£i££, 
uou 5 £v £ivai kot’ avcr/KT) r) £ui|3oAri Kupwa£Cjov. 
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H IumPoAh ths EiaipiKn^ AiaKuP£pvr|ar|? air|v BiwaipoiriTa 

ir\q ETTixeipncrn?: 

H Aiax£>picjr| twv KivSuvwv 




Aq 5 a KovToyiavvrj 
r sviKtj AisuQuvrpia, 

EAArjviKO ZufjfiouAio EraipiKijg AiaKufSipvriaris (EZEA) 

EraipiKq 5iaKup£pvqaq dvai o Tpouoq |j£ tov ottoIo q sraipda 
SioiKdrai (Aioikhtiko ZuppouAio Kai Aiokqaq), sAd/xerai koi 
a^ioAoYSiTai otto raug p£T6xoug, raug £tt£v 5 ut£<; koi to aAAa 
£v5ia(p£pop£va |j£pq (stakeholders), onwg dvai 01 TraAarag, 01 
KaravaAwrag, r| koivwvio twv ttoAitwv k.o.k. H sraipiKq 
5iaKup£pvqaq auviara Tq Sopq psaw Tqg ouolaq TTpoCT£YY^ovTai 
KOI TI0£VTai 01 CTTOXOI TT|£ STOlpdaq, TTpOOSlOpl^OVTai TO p£CTO 
£TTIT£U^n^ TWV CTTOXWV OUTWV, £VTOTTI^OVTai 01 POCTIKOI KIV5UV0I, 

opYavwv£Tai to auaTq|ja Siaxdpiaqg kivSuvwv, Ka0wg koi 
K a0laTaTai Suvott) n TrapaKoAou0qaq Tqg aTraSoaqg Tqg AioiKqaqg 
koto tt| SiaSiKaala £(pappoYH^ twv TTapaTTavw. 

H Aiaxdpicrq KivSuvwv dvai pla 5i£pYaala q ottoIo ettiteAeItoi ano 
to Aioikhtiko ZuppouAio (AX), Tq Aioikhoh (Aieu 0 uvwv XuppouAog), 
Tq MovaSa Aiaxdpiaqg KivSuvwv Kai tt| MovaSa KavoviaTiKqg 
Xuppopqjwaqg. O poAoq tou Aioikhtikou XuppouAlou OTq SiEpyaala 
auTq £ivai va KaravoEi Kai va opi^Ei to £ttitt£ 5 o tou kivSuvou ttou 
0a avaAaptei q eraipEia, va uttoothp^ei koi va (3oq0d tov 
Ai£u0uvovra ZuppouAo, va ettottteuei koi va eAeyxei to uttoAoitto 
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opyava, va 0£p£Aiwv£i Kai va avamTuaoei maiSda, Ka0ujg Kai va 
p£pipva yia tt|v amoKTriari vooTpomiag £VTog tt| q £Taip£iaq. 

O «EAAt|vik 6<; KwSiKaq ETaipiKng AiaKu|3£pvr|ar|£ Y |a Tig 
Eiar|YP £ v£g ETaip£i£g» (KujSiKag) mpomh/Ei £va ouYK£Kpip£vo 
mAaioio Aiax£ipiar|g KivSuvujv (Risk Management). H £mapK£ia Kai 
H aTTOT£A£apaTiKOTriTa tou a£ Ka0£ £Taip£ia paai^Tai ami <puar| Kai 
£KTaarj tujv kiv5uvujv nou avTip£TUJTri^£i, am)v £KTaar| Kai Tig 
KaTriYOpfeg tujv kiv5uvujv mou to AZ amo5£X£Tai va avaAaftei, am|v 
mi0avom|Ta £m£A£uar|g tujv mapamavuj kivSuvujv, amiv iKavom|Ta 
Trig £Taip£iag va p£iwa£i mjv mmrujari tujv kivSuvujv mou mAiKUjg 
£m£pxovTai, Kai oto KoaTog A£iTOupYiag auYK£Kpip£vwv ar|p£iujv 
£A£yxou (5iKAi5£g aacpaAdag), o£ ax£ar| p£ to oq>£Aog amo tt| 
Siaxsipion tujv kivSuvujv. 

npOK£ip£vou va aoK£iTai n Aiaxsipiorj tujv KivSuvujv 
amoT£A£opaTiKa Kai mapKUjg 0£ pia £Taip£ia, o KwSiKag mpOT£iv£i 
tt) ouv£xn m£pi(ppoupr|ori tujv TmpiouaiaKUJv otoix£iujv Trig 
£Taip£iaq, tov £VTomiopo Kai avTip£Twmior| tujv aripavTiKompujv 
kivSuvujv, Tpv mapaKoAou0r|ar| Trig £(pappoYn<; Trig £TaipiKT|g 
OTpaTriYiKn^, ko 0ujg Kai tt)v toktikt) £mav£^£Taar) Trig. H 
amoT£A£opaTiKOTriTa tou ZuaTnpaTog EawmpiKOu EA^yxou koi tujv 
Kupiwv kivSuvujv 0a mp£m£i va avaaKOTmrrai toktiko, ooov aqjopa 
ott) 5iax£ipior) Toug koi Tpv avaoKomrjori oAujv tujv ouoiujSujv 

£A£YXWV (XpnpaTOOIKOVOpiKUJV KOI A£ITOUpYIKU)V £A£YXWV, £A£YXOU 

auppopqjujarig, £A£yxwv tujv ouaTripaTUJv 5iax£ipiar|g kiv5uvujv). 
To AZ 0a mp£TT£i va £px£Tai o£ ap£ar| koi toktikt) macpn p£ Toug 
TOKTIKOUg £A£YKT£q, TTpOK£ip£VOU VO Aap(3aV£l TOKTIKT) £VT|p£pUJar| 
amo Toug T£A£UTaiouq o£ ax£ar| p£ Tpv op0r) AEiTOupyia tou 
ZuoTqpaTog EaujmpiKOu EAeyxou. 

H prj amoT£A£opaTiKT) 5iax£ipiar| tujv kivSuvujv o£ pia £Taipda 
pmop£i va o5r)Yn CT£l CT£ <paivop£va omujg £TaipiKa OKavSaAa, 
to^ik£<; £TT£v5ua£ig Tpam^ujv Kai aKoAou0ujg o£ xPHI jaT0TTiaTWTIK n 
Kpior) omujg (pavrjK£ ott)v mpa^rj- Amo tt| pia, 01 vopo0£T£g 
aSuvaTOuv va mapaoxouv omg £Taip£i£g £va (BeAtioto ouoTripa 
£TaipiKT)g 5iaKup£pvr)ori<; mou 0a 5iaa<paAia£i Tpv K£p5o(popia koi 
piujaipoTryra Toug x w P^ Tr l v avaAr^Jn utt£p(3oAikujv kivSuvujv. Amo 
TTjv aAAr), oi amvSumg £xouv aui;r|p£V£g amaiTr|a£ig amo to AZ oto 
tt£5io tt)^ 5iax£ipion^ tujv kiv5uvujv p£ otoxo Tgv mpooTaoia Kai tt| 
SnpioupYia a^iaq Y ia T H V £Taip£ia. 
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Atto to ttio uavu) avaSsiKvusiai rj avayKri yia TT£piaaoT£pr| Kai 
OUCTiaCTTIKOT£pr| ETTIKOIVWVia p£Ta^U AX Kai £TT£v5uTU)V, ujctte va 
avnAappav£Tai to AX to ar||J£ia ctto ouola Slvouv papuTrjTa 01 
£tt£v5ut£<;. Me tov Tpouo outo, 0a aTTOTp£TT£Tai r) Tra0r|TiKr| oraori 
tcjov £tt£v5utu)v koi 0a uuapxsi SiaAoyoc; cte koAec; koi kokec; 
£TTOX£^. To AX 0a TTp£TT£l VO aTT05£IKVU£l OTI KOTaVOEl TTAr|pU)g TOUq 
KivSuvouq ttou avaAap|3av£i r\ £Taip£ia koi etcti, 0a ttpocteAkuei 
UTT£U0UVOUq £TT£v5UT£q |J£ jJOKpOXpOVIO OpI^OVTO. 



33 
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ATHEXCROUP 

OptXos Xpnpanawpiou Adnvcbv 



H |j£TC>xiKn i5ecx 

navTEAn^ Ad|jTTpou 

Ai£u0uvTr)q ZTpaTr)Y |K n^ EniKOivwvlaq & AvaAuari^ Ayopwv, 
'OpiAog XpnpaTiCTTrjpiou AOnvwv 



HAektpoviko TT£pio5iKO Iuv5£CT|jou EttevSutwv & AioSiktuou 

Nospppioq 2015 
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O TrAouroq oe auTOug ttou tov napayouv, 
aUTOI TTp£TT£l va aTTOcpaai&uv, va £Aiyxouv, 
va ou(p£AouvTai . . . aAAa)OT£ outoi piOKapouv 

Auto ttou np£n£i va £,avaavaKaAuipoup£ £ivai 
p p£TOxiKfj i5ta . . . d£v urrapx£i £vaAAaKTiKf] . . . 

noios £ivai o cxtoxos ; 

Ippspa 01 TTSpiCTCTOTSpsq au£r|TnG£i<;, kcu oxi 
povo TOuiKa, aq>opouv tt|v oiicovopla. Kai auT£q oi au^nTncreiq 
exouv a^la, otov to oiKOvopiKa pplaKOVTai ct£ GT£vr) axearj p£ Tig 
KOivwviK£q £^£AI^£iq Kai 5i£pYaai£g, otov aTTOT£Aouv EpyaAEio 
koivwvikh^ TTpooSou, otov puopouv va TTpoaYOuv tt|v £ur|p£pia 
yia Toug TToAnxg. Tot£, p au£nTr|ar| y\a Trjv oiKOvopla auoKTa voripa 
aq>ou TTpoaY£i Tr|v koivuwikh avamu^ri, crnpEpa Kai aupio yia 
oAoug. 
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AvomruSn* oiKOvopiKn H£Y£0uvcxr| Kai Kaiavopn 

luxva ctuyx^tQi n svvoia th^ oiKOvopiKrjs |j£Y£0uvCTr|S (growth) 
p£ auTg iris avdTTTu^n? (development). 

H TTpujTri £xsi va kcivei povo p£ tt|v a^la tou ctuvoAikou oykou twv 
TTU)A r)Q£U)v 5r|Aa5ri p£ tov kukAo Epyaoiwv twv £TTix£ipnCT£wv. To 
avTiaTOixo p£Y£0oq o£ macro £ttctt£5o auo-mAd to AKaBapiOTO 
E0 viko npoiov (AEI"I). 'Evaq p£ATiwp£voc; Seikth^ anoTEAd to koto 
K£< paAr|v AEn (ctuvoAiko aTTOT£A£opa piag x^pag 5iaipoup£vo p£ 
tov TTAriBuapo Trig). AAAa koi auToq o 5 £ikti"|<; 5£v iKavonoid 
TTAnpwq. 

npaYpaTiKT) avdTTTu^r) £xoup£ otov TTArjpouvTai TauTOXpova to 
£^ r)q: au^ncrri tou £0vikou (AEI~I) koi aTopiKOu £ioo5npaTog (koto 
K£( paAr)v AEn), fteATiwori tou TTpaYpaTiKOu Piotikou £ttitt£5ou 
( aYOpaoTiKT) 5uvapr|) Ka| T£Aog KaTavoprj tou ttAoutou ct£ 

£UpUT£pa CTTpdjpaTa TT|^ KOIVUJViaq. 

Movo auTa pnopouv va q>£pouv tt|v irpaYpaTiKr) oiKOvopiKr) 
avdTTTu^n koi teAikcj Tpv KOivwviKr) TTpooSo ... yiari aAAo va 
lusyaAdivEig .... koi aAAo va avanruauEoai ... 

O ttAoutos koi 01 TTapaYWYOi tou 

H avdTTTU^n. 5 £v pnopd va £X£i 5iapK£ia av 5 ev cttox£U£i ctthv 
TTpooSeuTiKn au^ncrn tt|S £unM £ ptaS twv ttoAitwv. I~Iot£ Kavdg 
5£V TTAoUTICT£ TTOUAwVTag povo CT£ TTAoUCTIOUq. Ha va £Ur)P£pnCJ£l 
Kavdc; ctto ouCTTripa ti"|£ ayopaq TTp£TT£i va pnopd va ttouAciei 
CTTOU q TTOAAouq, TTOU TTp£TT£l VO YIVOVTOI TTA0UCTI0T£p0l OU^dvOVTOq 
to ctuvoAiko (3iotiko Touq £ttctt£5o. 

l£ £va T£TOIO CTUCTTripa rj SripiOUpYia aTTOT£A£CTpaTOq £ivai 
p£Ta5onKn Y iaT ' £ Ak£i KQI TTpOKaA£i TT£paiT£pw ttAouto. Kai aUTO 
A£itoupy£i TToAAaTTAaoiaCTTiKd koi dvai koi (3iux7ipo acpou <jupq>£p£i 
koi to 5uo pepr| tt|^ CTX£or|g - Toug SrjpioupYOuq tt|^ avdTTTu^r)^ koi 

aUTOUq TTOU £TTU)(p£A0UVTai OTTO OUTT). 

Apa, to aTTOT£A£opa 5r|pioupY£iTai otto tou^ ttoAAou^ ttou dvai 
koi oi TTapaYWYol tou ttAoutou - 6AAujctt£ 5£v 0a pTTOpoucj£ va 
£ivai koi 5ia(pop£TiKa. TIBevtoi optug opiopd/a £pu)Tr|paTa: ttw^ 
pTTOpd va au^rj0 £ i o ttAouto^ ; Troiog 0a aTTO(paCTiCT£i yia tt|v xpn CTr l 
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Kai a^iOTTOinan tou ; uoiog 0a Tr|v uAouolr|CJr| auTnq tt|£ 

auocpaoris ; 



Aiaxuari tou £unM£p' a £ 

Ha Trjv £TTiT£u^r| Trig avcmru^rig K£VTpiKn upouuo0£ar| ouoteAouv 
01 £U£v5ua£ig. Elvai cpav£po oti r| uapaSooiaKn upaKTiKT) twv 
£TT i5oTr|a£Cji)v aAAa Kai twv £tt£v5uct£wv p£ Sripoaia K£(ptiAaia 
OTr|v uapouaa ouYKUpla 5£v puopd va £(pappooT£i Aoyw £AA£iijjr|g 
uopujv. 'Etcti, £vw q avayKri K£(paAalwv \\a £U£v5ua£ig uapap£V£i, 
OTr|v ouola TTp£TT£i va aAAa^£i r\ upoa£YYiar| Kai auo tt| Aoyikh Trig 
£TTi5oTr|CJr|<; - £vloxuar|g Trig £uix£lpr|ar|g va p£Ta(3oup£ oth Aoyikh 
T l"|g £U£v5uai"|g n ouola: 

• Ef;aaq>aA^£i Trjv a5ia|j£aoAc[|3r| T n cxup|j£TOxn tou TToAhri 

CTTrjV £TTlAOYn TCjOV £U£v5uCT£U)V. 

• npOCT(p£p£l TTpOOTTTIKr) £UICTTpO(pr|g TOU UAOUTOU OTP)V 
Koivwvla, ttou 0a upo£A0£i auo Trjv miTuxIa Trig £U£v5uar|g 
(5iaxuar| ir\q £ur||j£piag |_i£ow Siavopng p£piopaTUJv Kai 
K£(paAaiaKwv K£p5wv). 

• Aia0£T£i KaAuT£pa u£pi0wpia eAeyxou koi 

• Evioxu£i Trjv £uix£ipnMa T|K OTr|Ta auo Toug uopoug Trig 
Koivuwlag. 

H 5iaxuar| opwg 5ev dvai «ava5iavopr)». H 5iaxuar| y!v£toi |j£aa 
auo TP) SuvapiKn Tr|? ayopa^ koi oxi |J£ auoq>aa£ig Trig KmpiKng 
YpacpaoKpaTlag. 

Ha va puopd opwg n ayopa va 5iax££i to w(p£An|jaTa tt|<^ 
avauTu^n^ auaiT£iTai £A£u0£pla koi uAr|po(p6pr|ar|. Ha va dvai 
SuvapiKr) pia ayopa 0a up£U£i n icrxug va dvai Kaiav£|jr|M£ v n 
koi oxi auYK£VTpw|j£vr|, o avTaYtuviapog va AeitoupyeI 
aUOT£A£CTpaTIKa KOI O UpOCTTaT£UTICT|j6g auoAuTog povo ooov 
aq>opa to SiKakupa twv aupp£T£xovTU)v va auvaAAaaaovTai 
£A£U0£pa. 
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Aiaxuari pfaKOu 

H Siaxuar) TTpouno0£T£i tt|v £A£u0£pia ettiAoyhs, n ouola opwg 
ctuvoSsustoi avauocpsuKTa Kai p£ to ovtiotoixo piOKO. H ayopa 
TTCU^£l TO poAo TOU £pYOA£IOU avaSiaVOpnq TUJV W(p£A£IUJV p£OW TOU 
pnx aviCT M°u 5iaxuor|^ tou ttAoutou ttou SripioupyeiTai otto Tig 
£TTITUX£I<; £TT£v5UTIK£g £TTlAOY££ KOI TT)g aVTIOTOIXH^ p£(3aia 
wq aTTOT£A£Opa pr| ETTITUXnM^VWV £TTlAOYWV. 'EtOI |J£ TT) (Bon0£ia 
ti"|£ ayopaq, TauTOXpova p£ tt) Siaxuorj tou ttAoutou miTUYxav^™ 1 
Kai n 5iaxuor| tou piokou. 

Iupp£TOxn Kai orr| 5r||joaia TT£piouaia 

H KpITIKp TTOU 5£X£TOI TOOO TO TTpOYpC(P|JC( TWV 
aTT0KpaTIK0TT0ir)O£U)V OOO KOI n ouppaoxn iSlWTWV OTTjV 
a^iOTTOir|CTr| 5r||j6aiag TT£pioualag pTropd va T£0£i o£ aAAr| (3aor| av 
5o0£i n £UKaipla Trig laonpn? crupp£TOxn? tou noAhri oth 
5n|jioupYia aTTOT£A£opaTwv (axeari |J£t6xou r) Soveiott)) ttou 
pTTOpOUV va TTpO£A0OUV OTTO TT)V avaTTTU^r| TT|g OIKOVOplaq, p£OU) 
auTpg Trig a^iOTTolr)or|g. 

Mia ayopa yia oAoug 

Mia ayopa ttou 0a 5ia0£T£i to KaraAAr|Aa 0£apiKa avTipapa, 
£V£pY££ Tig pu0pianK£^ Trig £<p£5p£i£g, p£ laoppOTTripsvri 
apxiT£KTOviKT) xwpi£ 5£OTT6^oua£g Trapouoteg £ivai KaTaAAr|Ar| yia 
oAoug, Kai piKpoug, Kai pEyaAoug, Kai Toug £i5iKOug aAAa Kai Toug 
ttoAItec;. 

'Octo ttio KaAa pu0piO|j£V£g Kai aucnripa £TTiTr|pou|j£V£g dvai 01 
aYOp££ TOOO TT£plOpl^£Tai TO piOKO TOUg. 'OOO TT£piaaOT£pO 
OUpp£T£X£l TO £UpU KOIVO Kl OCTO TT£plCTCTOT£p£q £TTlAOY£g TTpOCT(p£p£l 

H ayopa (wctt£ va aTTOKTa (3a0og Kai £upog), tocto ttio 
« 5iax£ipicnpo» yivetoi to pictko Toug. 

Ha pia OTa0£pr) Kai Piwoipn ayopa airaiT£iTai va au|j|j£T£xouv 
TOOO 01 EYXWplOI £TT£v5UT£g OCTO KOI 01 ^£VOI. Ol TTpWTOI CTT£AV0UV 
prjVUpaTa £pTTICTTOCTUVr|^ OTOUg 5£UT£pOUg (Kav£vaq ^£VOq 5£V 
£pTTICTT£U£Tai |Jia ayOpa av 5£V TI"|V £(JTTICTT£UOVTai TTpWTa 01 VTOTTIOl) 
Kai auppaAAouv ctttiv OTa0£pOTr|Ta tou auaTrujaTog (auxva to 
«YpnYOpa» Kai p£YaAr)^ p6xA£uar|g K£(paAaia tou £^wt£pikou 
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ctttsuSouv va SYKOTaAdipouv |jia ayopa ctto ttpwto SisBvsq 
«Yupiopa»). 



Ti exou|J£ pa0£i otto Tr|v Kpiap; 

• 'ExOU|J£ pa0£l OTI otto to 0£O|jik6 koi ettotttiko p£pog Tpq 
ayopaq TTp£TT£i va £pTap£ T 1 v Siapopcpwap £vo q 
mpipaAAovToq £A£u0£pr|S £TTiAoYns, ps 5ia<pdv£ia, 
TTpoaiaaia koi aa<paA£ia. 

• 'Exoups pa0£i TToAAa TT£pl Tpg <puar|£ twv aYOpwv, ttou 
TToAA£q (pop£q £ivai axAppsc; koi a5uawTTpT£c;. TauTOXpova 
opwg £ivai koi 5iKai£^ Y iaT ' uuapxouv Siacpavdc; Kavovsg 
A£iTOupYia<; koi lap psTaxsipiap twv aupp£T£xovTU)v. 

• 'Exoups KaTavor)CJ£i oti p TTpoaiaaia tou ettevSuth TTp£TT£i 
va £TTIK£VTpU)V£Tai OTpV OTTCKpUYP TU)V KIVSUVWV KOI OXI TOU 
£TT£v5UTIKOU pICTKOU TTOU OX£T^£Tai |J£ TT|V ETTITUXIO f] OXI TWV 

£tt£v6utikujv ettiAoywv. To Kparoq TTp£Tm va £^ao(paAI^£i Tpv 
«6iKaia» koi aacpaAp SiaSpopp (fair process, level playing 
field) 6xi to aTTOT£A£apa (K£p5og p £ppia). 

• ETTiapq £xoup£ pa0£i oti p psysBuvap 6sv TTp£TT£i va dvai 
OTOxoq - £i5ik6 p£ SavsiKa - p avanTu^p opwg, vai. AAAa koi 
auTp otto povp Tpg 6£v apKd. ATTaiT£iTai koi to £TTop£vo |3ppa 
TTOU 0a OUV5£CT£l TO aTTOT£A£apaTa p£ Tpv £upp£pia Tpq 
Koivwviag- p p£TOxiKr| 166a !!!. 
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EvaAAaKTiKOi tpottoi xpnMQ T o 5 oir|CTn? EAAhvikwv 
M iKpO|j£CTaiwv ETTix£ipncT£tAjv (MpE) : 

Listed funds kqi £UKOipi£^ 




NiKog riop<pupris, 

(AvanArjpcjjTrjg EniTsAiKog AisuQuvrpg Xpripariarripfou 
Adrjvtiiv) 



Oi MiKpop£oai£g Eiaip£i£q (MpE) 1 dvai r| Kap5ia ir\q £AAr|viKr|q 
aAAa Kai ir\q £upwuaiKng oiKOvoplag. YTTapxouv 21 ekcit. MpE 
cttp)v EupwTTri nou koAutttouv to 66,9% Tr|S aTTaaxoAnaiK 2 - 
Xtt|v EAAa5a 653.944 MpE ccrraoxoAouv to 85,8% tou EpycmKOu 
SuvapiKOu. M£ 5£5op£vo oti n TTpoCTTi0£p£vr| a^ia otto MpE dvai 
to 58,1% ir\q ouvoAiKnq ott|v Eupumri koi to 72,1% tt|£ auvoAiKng 
OTTjv EAAaSa, KaTaAa|3alvoup£ oti r\ £TTi0upoup£vr| piwoipn 
avaTTTu^rj £ivai ottoAuto ouvuq>aop£vr| p£ tt|v Taxsia avaTrnj^n twv 
M pE, £TTop£vwc; koi p£ Tr/v aTTpooKomri xP1P OT0 ^OTriori t0U S P £ 
opoug ayopag. 



1 Qq /V7p£ opuJovTai oi ETaipisq nou anaaxoAouv \iyoTEpouq ano 250 urtaMriAouq Kai twv onoiwv o 
ETpaLoq T^Lpoq 6ev ^ETispva ra € 50ek. kol/h to EVEpyrjTiKO rouq 6ev ^ETispva Ta €43 ek. 

2 Eupcona'LKn 'Evwari, DG Enterprise & Industry, 2014 
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nivaKag 1. ZuyKpiori MpE EAAadag koi Eupwrrpq (DG Enterprise 
and Industry, 2014). 



1 


Number of enterprises 


Number of employees 


Value added 






Greece 


EU-28 1 


Greece 


EU-28 1 


Greece 


EU-28 | 


Number Proportion Proportion \ 


Number Proportion Proportion \ 


Billion € Proportion Proportion \ 


Mcro 


629 811 


96.2% 


92.4% 


1 130 794 


55.2% 


29.1% 


16 


33.1% 


21.6% 


Small 


21 669 


3.3% 


6.4% 


398 503 


19.5% 


20.6% 


11 


22.5% 


18.2% 


Medium-sized 


2 464 


0.4% 


1.0% 


227 832 


11.1% 


17.2% 


8 


16.5% 


18.3% 


SMEs 


653 944 r 


99.9% 


99.8% 


1 757 129 r 


85.8% 


66.9% 


34 F 


72.1% 


5 8.1% 


Large 


423 


0.1% 


0.2% 


290 547 


14.2% 


33.1% 


13 


27.9% 


41.9% 


Total 


654 367 


100.0% 


100.0% 


’ 2 047 676 


100.0% 


100.0% 


48 


100.0% 


100.0% 



EupwnaiKri 'Evwar| Kai HI~IA sxouv to I5io u£piuou AEI~I, kovto ctto 
€ 17 Tpig. 'Opwg, os avTiGsori p£ Tig HI1A, ottou rj £upuT£prj 
K£(paAaiaYOpa dvai pia auo Tig anpavTiKOT£p£g ur|Y£g 
XpnM aT °56Tr|CTr|^ twv MpE, OTr|v Eupwuri uuapxei uoAu p£YaAr| 
£^apTnar| Toug auo Tpau£^iKO 5av£iapo. O uq>iaTap£vog 
Tpau£^iKoq 5av£iapog twv MpE au|v Eupwuri uuoAoY^STai o£ 
€1,5 Tpig £vavn €0,49 Tpig OTig HI~IA 3 . Avti0£to, o prj Tpau££iKog 
5av£iapog twv MpE ottiv Eupwuri uuoAoy^stoi o£ €0,33 Tpig 
£vavn €0,68 Tpig OTig HI1A. Ti ar|paiv£i outo; Ynapxsi fyyfwfc, 
SopiKrj aSuvapia orrj xpripaToSorpop twv EupwnaiKwv MpE. 
H prj Siaouopa twv p£owv xPHIJaTO^OTriarig twv EupwuaiKwv 
MpE TI q a(pr)V£l £KT£0£ip£V£g CT£ TpaU£^IK£q KplCT£l<^, £VW TO UlJJOg 
twv YPCW^v mavaxpnpctToSoTnan^ Toug dvai OT£va 
CTUV5£5£p£VO p£ TO £KOCTTOT£ KOOTOg XPnP aT °56Tr|CTr|<; TWV ISlWV 
twv Tpau£^wv. 'Etcti, p£Ta tt|v upoo(paTri Kplari to Koorag 
5av£iopou twv MpE auf;r|0r|K£ aauppnpa o£ ouYKpian p£ outo 
twv p£YaAuT£pwv £Taipiwv 4 . H uuapxouaa £f;apTr|ar| o£ 
u(piOTap£vri xpnP aT °5oTr|CJr| auo £YYur|a£ig n xappAoTOKa 5av£ia 
auo upOYpappaTa Trig E.E. p/Kai Tig Kup£pvr|a£ig dvai koi outt) 
uipnAn <^£ auYKpiori p£ Tig HI1A - € 332 5ig oti^v Eupwuri evovti € 
54 5ig OTig HnA - koi £uop£vwg SuctkoAo koi y |Q auT H va 
avTiKaTaaTr)a£i tov Tpau£^iKO 5av£iapo. H upooua0£ia auo t pv 
EKT p£ow cpOnvnq paKpoxpovrig xPnP aT °56Tr|ar|^ twv 
£ upwuaiKwv Tpau£^wv (ux Targeted Long Term Refinancing 
Operations TLTRO, louviog 2014 - l£UT£p[3piog 2018) va 
^ava^wvTav£i|j£i tt|v £upwuaiKr) oiKOvopia, £X£i Y £W YP a( P |K Q 
u£piopiop£vri £uiTuxia aAAa 5£v £uiAu£i to upopAppa o£ 
paKpoxpovrj, OTa0£pr) paarj y\a Tig MpE. Euiupoo0£Ta, o£ xwp£g 
Trig u£piq>£p£iag, ouwg p EAAaSa, ouou rj upoapaari ctto LTRO 



3 Bridging the Growth Gap , AFME and Boston Consulting Group, February 2015, Appendix 2. 

4 SME financing in the EU area, Orgun Kaya, Deutsche Bank Research, October 14, 2014 
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dvai TT£piopiajj£vr|, n Tpau^iKri aTTopoxAsuari sivai i5iaiT£pa 
ui|jr|An, aAAa Kai to spreads £ivai i5iaiT£pa au*;r|p£va, uuapxsi 
snmpoadsrq avayKri q xPnP^ToSoTqoq tujv MpE - tou nupqvo 
rqg npaypaTiKqg pag oiKOvoplag - va sivai opoiopopcpa 
KOTavspqpsvq os svaAAaKTiKsg nqysg xPnP OT °^OTqoqg koi pqv 
s^opTOTOt otto supsTa(3AqTsg s^oorspiKsg ouvQqKsg. 

OTTQjg cpalv£Tai cttov nivaKa 1, ct£ avTiBsan ps Tr|v Eupajuri, crrr|v 

EAAaSa 01 ttoAu piKpsg MpE (micro SMEs) 5 - to 96,2% tujv 

EAAt|vikujv MpE - auaoxoAouv to 55,2% tou spyciTiKOu SuvapiKOU 

svavTi tou 29,1% ott)v Eupumri. Ms SsSopsvo oti oi ttoAu piKp£g 

£Taip£l£q TTpOCT(p£pOUV TTpOIOVTO KaiUTTr|p£ai£g - KOTO TTA£IOHJr|(pia - 

ott|v tottikt) aYOpa (ps x a P aKT nP ICTTIK 6 T£ P° TTapaSsiYpa cnr|v 

EAAaSa Tig aaipfeg soTiaarig) uTTapxsi ttoAu psydAr) s^dpTrjari Trig 

Tropdag tujv STaipiujv outujv otto tt|v tottikt) £r|Tr|ar|. ETrop£vujg, o 

TTSpiopiapog tou SiaBsoipou £iaoSnpaTog, r| psiwori Trig 

aTTOTapisuoriq koi r| au^norj Trig oiKOvopiKng ap£paiOTr|Tag 

TTSplOpi^OUV - VT£T£ppiVIOTIKa - TT)V avaTTTU^r) CTTrjV OIKOVOpia pa g 

ttou pTTOpsi va TTposAGsi otto Tig ttoAu piKpsg MpE. Auto iaujg 

pTTOpsi va £^r)YHCT£i koto sva psyaAo ttoctoctto yicm r) EAAaSa 

uarspsi oqpavTiKa as axsaq ps rqv Eupumq arov ropsa rqg 4i 

s^ujarpscpsiag (internationalisation) koi arov ropsa rqg 

npoapaaqg as xpqpoToSorqaq (access to finance), ps (3aar| to 

Zxnpa 2. 



Qq noXu purpeq MpE (micro SMEs) opi^ovToa. oi EiaipiEq tiou anaoxoAouv \iyoTEpouq ano 10 
una\Ar)A.ouq koo. twv onoiwv o Expoioq T(;ipoq Sev ^enspva ra € 2 ek. Kai/n to EVEpypTiKO Touq 6 ev 
^ETiEpva xa €2 ek. 



ENQIH METOXON XPHMATIITHPIOY A0HNON 



Zxhkia 2 .0/9 (SaoiKoi ropeig ouyKpioqg MpE EAAadag koi 
Eupdonqg (DG Enterprise and Industry, 2014). 

OEU average *t- 0.5 standard delations Q'3<eece 
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To AoYiKO(pav£c; au|jTT£paa|ja £ivai oti yia va uuap^i iaxupn koi 
P iujoipn avamu^n CTTrjv oiKOvopla pag, 0a up£Tm q 
XpqpaTodorqoq va sanaasi as ropsig onou unapxsi 
auyKpiTiKO nAsovsKrqpa (YSWYpacpiKO, avBpujmvou SuvapiKOu, 
T£xvoYvujalag kAtt) koi onou rj au^qpsvq s^uarpstpsia 0a 
TT£plOplCT£l TUXOV apVT|TIK£g TTap£V£pY£l£^ OTTO TO paKpOOIKOVOpiKO 
TT£pi(3aAAov. Auto £^aAAou dvai to oupTT£paopa p£A£Twv otto tt|v 
M cKinsey, tt)v Endeavour Greece koi TToAAoug aAAoug 
CTUp(3ouA£UTIKOUq OIKOUg TTOU TTpOKpIVOUV TO|J£lg OTTWg O 
Toupicrpog, Ta logistics, tt|v ayponKn TTapaYWYn/M £T aTToir|crr| 
Kai Tr|v TExvoAoYia, psia^u aAAwv, p£ paoiKO xapaKTripiaTiKO 
Tr|v KaivoTopia. Auto |3A£tt£i Kavdg av irapaTr)prio£i tic; aTTo5oa£ig 
tou 5£iKTri Global Traders tou Xpr||jaTiaTr|plou ABrjvwv, o OTTolog 
^£TT£pva CT£ aTToSoorj otto tt|v r||j£po|jr|vla SnpioupYiag tou (A£k. 
2012) 6A0Ug TOUg aAAoug 5£IKT£g £|JTT£pl£XOVTag Tig «£^WCTTp£(p£ig» 
£Taipi£g tou XpripaTiOTriplou. A£v dvai Aoittov koBoAou TTapa^£vo 
YIOTI 01 ^£VOI £TT£v5UT£g TTOU KOT^OUV Or||J£pa TT£pl TO 60% Trig 
K£(paAaiOTTOir|ar|g tou Xpr||jaTiaTr|plou A0r|vu)v ava^ryrouv va 
£TT£V6UCT0UV CT£ £^U)CTTp£(p£ig, piKpOT£p£g £AAr]VIK£g £Taipl£g TTOU 0a 
£XOuv uipnAo TT£pi0u)pio avaTTTu^ng. 

M£ (3aar| to TTapairavu) oupTT£palvoup£ oti r| fSidboipq avamu^q 
Trig sAAqviKqg oiKOvopiag e^apTonai and rqv anoTsAsopaTiKq 
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XpqpaTodoTqoq e^ujOTpscpujv MpE os KAa5oug ttou psyioronoiouv 
rqv TTpooriQspsvq a&a. Ag avaAuooups mug 0a upmsi oAoi va 
avTiAap(3avopaoT£ tov opo Trig aTTOTsAsapaTiKng xPnM aT °56 T n CTr l£- 

Kaiapxnv ti ^htouv 01 £Taip£i£g. Oi STaipisg £TTi0upouv va 
unapxouv svaAAaKTiKoi rponoi xPIPoroSorriari^ etcti (joctte va 
pqv unapxsi unsppsrpq s^aprqoq and s^cjrspiKOug 
napayovTSS Smog aup(3aiv£i agpspa (spreads sttitokiwv, 

£vuTTO0riKa Savsia/ayopa aKivr|TU)v, Tpaus^iKr) auopoxAsuari kAtt). 

Aucttuxux; tocto y iq Tr l v Eupujuri oao koi y iq t 1 v EAAaSa oi 
svaAAaKTiKol Tpouoi xpnM aT °56 T n CTr l£ eivai iSiarrspa mpiopiapsvoi. 

Oi cpiAoi koi rj oiKOY£V£ia (friends and family) koi oi iSiurrsg 
£tt£v5ut£<; p£GU) crowdfunding auv£iaq>£pouv povo ctto 9% Trig 
XpnpaToSoTrjCTriq tlov MpE OTr|v Eupumri svavn 33% cttt|v 
A pspiKp 6 . Oi business angels smvSuaav as start-ups GTriv 
Eupumri to 2014 €5,5 Sic;, svovti €19,9 Sig. OTig HIIA 7 . Itt|v 
EAA aSa o 0£opog twv business angels sivai axopa os spppuaxo 
oraSio. Ta venture capitals £TT£vSuaav o£ MpE OTrjv Eupumri to 
2014 €9 Sig. svavTi €43 Sig. OTig HI~IA 8 . H £upUT£prj XPH CTr l tcuv 
ayopcuv p£TOxwv koi tou XpqpaTiaTripiou smarig uompsi 
oripavTiKa aTrjv Eupumri svovti tcuv HIIA. Xp£id^£Tai STTopsvwg 43 

pia dopiKi 7 aAAayf] yio svQappuvoq tcov svaAAaKTiKOjv rponouv 
XpqpaTodorqoqg, outo to TTpOYpappaTi^si r\ EupumaiKn 'Evwari 
psou) tou TTpOYpappaTog tou Capital Markets Union ttou 
avap£V£Tai va opiaTiKOTTOir|0£i to mopsva xpov |a - Oi STaipdsg 
pspaia S£v pnopsi va mpipsvouv. 

Ha Tig £Taip£i£g r\ aTTOTsAsopaTiKr) xpnP aT °5oTr|ar| 0a ttpettsi va 
sivai <pOqvrj, auvsxns, aSiaAsimq koi snavaAqipipq. Auto 
ar|paiv£i oti TTp£TT£i va uTrdpx£i pia KSVTpixn SiaSiKaoia ottou 0a 
£TTiTp£TT£i va avTAouvTai Ta K£(paAaia poAig uTrapx£i ^nTriarj, ttovto 
p£ opoug ayopag. 

ETTiorig 0a TTp£TT£i va pnopouv va xPH^Ponoiouvrai 
5ia<pop£TiKa xPIPOTOOiKOvopiKa spy a Asia, avaAoya ps rrj 
£ nrqaq . H amxpaan yia au^norj tou pstoxikou K£(paAaiou n ir\ 

Xpnari Sav£iou/£TaipiKUJv opoAoYuw (ottAcuv g psTaTpsipipwv as 
p£TOX£g) otto MpE ttoikIAsi avaAoYa p£ Tr|v £Taip£ia, tov kAoSo, Tig 



6 Bridging the Growth Gap , AFME and Boston Consulting Group, February 2015. 

7 Statistics Compendium, EBAN (2014), The European Trade Association for Business Angels, Seed 
Funds, and Other Early Stage Market Players. 

8 Venture Capital Insights, 4Q2014, Global VC landscape, Ernst and Young, January 2015 
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CTuv0r)K£q ayopaq. Oa up£U£i suopsvwg Kai 01 5uo Tpouoi 
XpnpaToSoTrjari^ va dvai 5ia0£oipoi. 

Eulogy 0a up£U£i va unapxouv diadiaipa K£<paAaia toco yia 
piKpig oao koi //a p£yaAuT£p£<; xPnpow5oTrja£i^ koi //or 
5ia<pop£TiKOug opiQovwg snivSuarig. 

'OAsg auT£g 01 auaiTpasig puopd va KaAuq>0ouv auo £va 
XPnM aT o5oTiKO oxnpa - rcr eiarjypeva snevduriKa K£<paAaia 
(Listed funds) 9 . Ti dvai aura; Zlyoupa 5sv £ivai kciti v £0 acpou 
XPHtfipoTTOidrai a£ xaopeq ouwg 01 HI1A, n AyyAia koi n AuoTpaAia 
- Tig x^p£g p£ tic; ttio av£TTTUYP£V£q K£(paAaiaYOp£q - £5w koi 
usvqvra xpo via - Elvai £U£v5utikc* oxnpara p£ Karaf;iujp£voug 
5iax£ipiaT£q, ra ouoia auYK£VTpwvouv K£(paAaia auo susvSurag koi 
£U lA£YOUV Tig £U£v5uO£ig TOUg 0£ £Taipl£g KOI £pYO. To l5iaiT£pO 
XapaKTripiOTiKO ra>ug £ivai oti £iaayovTai gto XpiyjariOTijpio. A g 
Soups opwg ra uA£ov£KTnpara ra>ug. 

Muopouv koi xpn CT| MOuoiouv oAa ra Sia0£aipa xPHPaTOO'KOvoP'Ka 
£pYaAda xpnP aT °5oTriari^. Muopouv va Swaouv Savsia, sraipiica 
opoAoYa, va ouvsiocpspouv ctto pstoxiko K£(paAaio, va aYOpaoouv 
warrants. H suiAoyh twv £U£v5uo£wv yiverai ps opoug ayopag, 44 

Ka0wg Ssv upOK£irai yia suiSoTposig aAAa yia £U£v5uarj ps ctkouo 
va avauTux0£i n sraipia koi va uuap^£i auoSoorj as oAoug ra>ug 
susvSurag. Muopd va £^£i5ik£uovtoi ct£ KAdSoug (ux raupiapog, 

SiaTpocpr)) r) va suiAsyovtoi ps paorj aAAa xpnPQTOO'KOvop'KQ 
KTiTr)pia. Muopd va xPnP aT °5° T n CTOUV pSp £ior|YI-i£V£g aAAa 
Kupkug pn £iar|YP£V£g MpE. E£;amag tou uAr|0oug twv sraipiwv 
uou xPnP aT °5oTOuv puopouv va upoacpspouv SuvaTOTr|T£g 
Ka0£TOuolriari<; koi Siaoraupuxrrig uwAr) 0 £U)v. Ha uapaSsiYpa av 
o 5iax£ipicrrng kot£X£i p£ra>x£g a£ pia sraipia logistics p£ Siktuo 
upog u| rsppavla £vw £X£i ara xapraxpuAdiao twv £U£v5uct£wv 
TOU g £^OYWYIK£q STOlpfeg UOU 0£AOUV Va 5|£ICT5uCTOUV CTU|V 
rsppaviKr) ayopa puopd va auoraAsasi tov KaraAuui y |Q ti"| 
auvspYaaia twv sraipiwv outwv yia p£Yicrrouoir|CJr| twv sooSwv 
ra>ug p£ piKporapo Koarag Kai kivSuvo. Ti uapauavw UpOO(p£p£l rj 
sictoywyh twv listed fund ora XpripaTioupio; npoaq>£p£i Karapxnv 
to evappoviopsvo, koivo eupcuTraiko kgvovigtiko rrAaiGio 
eiGaycoyrig, diaTTpaypareuGrig koi rrAr/pocpopriGrig ttou npoep/srai 
otto pia Gsipa EupcunaiKdiv Odqyiujv (MiFID, Prospectus directive, 



9 http://www.athexgroup.gr/el/web/guest/funds 
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Transparency Directive, Market Abuse Directive, Shareholders 
Directive kAtt). Oi £tt£v5ut£c; (^£voi 0£opiKoi aAAa Kai aAAodaTToi 
idiujT£g) yvujp^ouv maKpipujg to kovovicttiko koi vopiico TTAaiaio, 

CT£ aVTI 0 £CTri |J£ pia ap£CTr| £TT£VdUCTr| £VOg ^£VOU CT£ £Taipla CT£ pia 
XUJpa OTTUjg n EAAada ottou uuapxouv ttpoct0£toi TrapdYOVTsg 
a( 3 £( 3 aiOTr|Tag. H diadiKaaia sictoywyhs tou listed fund koi au^n^ri^ 

K£(paAalou p£Ta tt|v eictoywyh £ivai <p9n vr T avTOYUJviaTiKri koi 
TT poCT(p£p£i tt| pa^iKOTr|Ta Kai £TTavaAr|4JipdTr|Ta ttou dvai 
auapaiTriTri. H sAkuotikotpito \\cl Toug J;£voug £TT£vduT£g £ivai koi 
auTT) diaa<paAiap£vr|, Ka0wg udvaj ano € 20dig sxouv £TT£v5u0£i 
auo auTOug o£ TpdTTS^sg koi siariYPSv^ £Taipi£g to 3 tsAsutoio 
X povia orrjv EAArjviKri ayopa- r\ iKavdTrjTa koi to ovopa tou 
diaxeipicrTT) dvai to kAeiSI. 

To piKpo p£y£0og Trig £Taipiag koi to ttocto Trig msvduarig tou 

T£AlKOU £TT£V5UTT) 5£V OTTOTSAd £pTTOdlO - CT£ aVTI0£Or) p£ TT|V 

ap£Or| £TT£v5uon CT£ pia piKpT) MpE. Av KOTTOIOg £TT£VdUTr|g 0£A£l va 

£tt£v5uct£i £va onpavTiKO ttocto yia TTapdd£iYpa ttovu) otto € 50 £K. 

pTTOp£i va £TT£v5uo£i ctto Listed fund Kai anAd va £pTTiaT£UT£i tov 

5iax£ipiaTn o OTToiog £ttiA£Y£i Tig £Taipd£g. Asv 0a pTTOpouas va to 

k6v£i o idiog o£ pia £Taip£ia Ka0wg dvai Aiy£g oi £Taipi£g otic; 45 

OTTOISg pTTOp£l va £TT£v5uCT£I aUTO TO TTOCTO KOI TauTdxpova va prjV 

^£TT£pdCT£l £va TTOCTOCTTO Tl"|g Ta^T|^ T0U 1 0% KOTOXHS CHT|V STOlpIO, 

To va to £ttiA£^£i o idiog TT£piaadT£p£g aaipteg y iq va poipaasi to 
£TT£V dudp£VO TTOCTO £X£I OnpOVTIKO KOCTTOg - £IVOI OKpIpUJg T| 
douAsia koi r| iKavoTr|Ta tou diax£ipicrrr|. 'Opujg, r\ diaaTTOpa tujv 
£tt£v5uct£wv cts TToAAsg £Taipi£g TTpoo(p£p£i p£YaAuT£pr| aacpaAsia 
Yia Toug £TT£vduT£q, psyaAoug r\ piKpoug, 'EAApvsg r) aAAodaTroug 
koi to TTpoo(p£p£i £yy £ vwg to Listed fund. To ddog Trig aTTodoarig 
pTTopsi va £ivai pikto, drjAadn pnopsi va Trdpouv oi £TT£vduT£g 
aTTodoori otto pspiapaTa, otto Toug Toxoug n otto Trjv au^n^n Trig 
Tippg tujv £tt£v5uct£U)v tou listed fund. 

AKopa oripavTiKOTSpo, dvai to y£Y 0V 6^ oti 0 £TT£vduTng pTTOpsi va 
aTTO£TT£v5uo£i - TrouAujvTag tt) aupp£TOxn tou ctto listed fund - 
OTTOT£ 0£Ar)O£l X W P^ va £TTr|p£d^£l Tig £TOIpl£g TTOU £XOUV 
XpnpaTo5oTn0£i. H d£UT£pOY£vng xPOPaT^TTpaKH ayopa 5iv£i 
auTO to TrA£ov£KTr|pa, Ka0wg UTTapxouv aAAoi duvrjTiKoi aYOpaaT£g 
tujv p£TOxwv tou listed fund. Ilujg pnopouv va u)(p£Ar|0ouv oi 
piKpo£TT£vduT£g; H diaoTTOpa Kivduvou ct£ TToAAsg £Taipi£g koi r\ 
duvaTOTHTa aYOpOTTUjAnaiuJv tujv pstoxujv Trapsxouv oripavTiKa 
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£X£YY ua Y ia va cru|j|j£TaCTX£i Kavdg ct£ £va IPO listed fund. Eivai 
|3paxuTTp60£CT|jr| q £U£v5uaq; Oxi auapaiTqra. H £U£v5uaq ct£ 

MpE £X£i ctkotto va Tiq (3oq0qa£i va avaTTTux0ouv koi apa puopsi 
va uap£i xpovo q au*;qaq Tr l£ a^iaq Tqg aupp£TOxq£ a£ pia £Taipia. 

Opwg, to piypa £cto5u)v auo pspiopaTa koi tokou^ puop£i va 
5wct£i £va mo OTa0£po £cto5o ctto listed fund upiv auoKopiasi 
£v5£xop£vwq to psyaAuTSpa K£p5q auo Tqv uwAqaq Tqq 
ouppsTOxq^ as £Taipi£g uou £X£i aYOpaosi p£Td Tqv uapoSo 4q 5 
£TU)v auo Tqv apxiKq £U£v5uaq. 

Yuapxouv t£toiou £i5ouq listed fund ctto XpqpauaTqpio A0qvwv; 

Oi AEEAn ouotsAouv £va uapaSsiypa listed funds to ouoia 
£U£v5uouv otov kAciSo twv aKivqTwv. Yuapxouv suiaqq oi AEEX 
oi ouoisq s^aiTiaq auYKSKpipsvwv cpopoAoYiKcbv Kivryrpwv 
auoppo(pq0qKav p£Ta^u 2000 koi 2008 auo Tpaus^iKOuq opiAouq. 

Ma^i p£ tic; ETaipisq KscpaAaiou Euix£ipqpaTiKuw ZuppsTOxwv 
(EKEZ) koi to vso, suau^qpsvo koi ovtoyiuviotiko uAaioio 
£U£V5U0£U)V 0£ pq £ICTqYP£V£q £Taipl£g UOU TOUq £UITp£U£l O 
vopog, sivai o£ 0£oq va ouotsAsoouv to vso spyaAsio avcmru^qg 
tujv £^woTp£(pujv, sAAqviKwv MpE - apa koi Tqq piuxjipoTqTag Tqq 
sAAqviKqq oiKOvopiag. 46 

Auo Tqv uAsupa Touq oi MpE \\a va sivai suiAs^ipsq auo Touq 
5iax£ipiOT£q tcjjv listed funds up£U£i va sxouv ctwott) £TaipiKq 
5iaKup£pvqaq, iKavq SioiKqTiKq opaSa p£ 5iao(pdAioq Tqg 
auvsxsiaq Tqq STaipiaq koi va dvai avTayiuviOTiKsg oto upoiovTa q 
uuqpsoteg Touq. H opYavwaq oAoKAqpwpsvwv £uix£ipqpaTiKU)v 
ctx£5iujv koi q oujott) suiKOivwvia Touq upog Touq £U£v5ut££ £ivai 
i5iaiT£pa oqpavTiKq Ka0wq oi £Taipi£q avauTuaaovTai \\a va £ivai 
os 0£oq va xpnfJQToSoTOuvTai. H spusipia Tqq xPnM aT °56TqCTqq 
Touq auo 5iax£ipiOT£q listed fund Tig wpipa^si koi Tig upo£TOipa^£i 
va aVTip£TUJUi^OUV f;£VOUg 0£OpiKOUg £U£v5UT£g £UITUXqp£Va. H 
Xpqaq EvaAAaKTiKwv Ayopaw ouwg Tqg EN.A. 10 tou 
XpqpaTiOTqpiou A0qvwv 0a up£U£i va £ivai £vag SuvqTixog OTOxog 
yia Tig piKpOT£p£q MpE u)OT£ va au^qoouv Tqv avaYvwpiCTipoTqTa 
Toug, va puopouv va ovtAouv apsoa xpqpcrra auo Tqv ayopa auo 
povsg Toug. 



10 http://www.athexgroup.gr/el/web/guest/listing-alternative-market 
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O EouiTspiKog EAeyx°S EpyaAeio Avanru^rig yia TOU S 
Opyaviapoug Tottiki)^ AuTodio'iKqaqq (OTA) 




tou Ap. Av5p£a I". Koutoutth CMIIA, CIA, CCSA, CRMA, CICA, 
CCS, Director - ETTiK£<paAr| Tpnpaio^ ETaipiKrjs 
AiaKup£pvr|cyr|<; KaiEawT£piKOu EAeyxou, 

Mazars OpKWToi EAeykte^ - Aoyictte^ koi ETTiaTripoviKOu 
Iuv£pYaTr| nav£TTiair|piou Aiyoiou, Avoiktou nav£TTiair|piou 
EAAada^ Kai flavTEiou navETTiaTripiou 
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Ith ar|p£pivr) TTaYKoapiOTTOir|p£vr| oiKOvopia, ottou oi 
£TT ix£ipncJ£i^ KaAouviai va ettituxouv oAo koi pEYaAuTEpa 
K£p 5 r| p£aa aTTd oao to Suvotov op 6 oAoY>KOT£pr| XPH^H twv 
TTO pwv tous, o EAeyxo? pia otto ti^ (Booike^ Aeitoupyie? 
ir\q Aioikhtikh^ OpYavwa£ws kotexsi Tr| Sikh tou E^xouaa 
0 £ar|. 



AvTiaTOixa, ar|p£pa ctTTaiTdTai otto to auvoAo Tr|<g Koivwvia^ o 
EKOUYXPOviapo^ Tr|^ Aripoaias AioiKnans. Ei5iKOT£pa, oi OTA 
KaAouvTai va ettituxouv tou^ otoxou^ tou^ p£aa aTTd Tr| 
SuvaTOV OIKOVOpiKOT£pr|, OTTOSOTIKOTEpn KOI 
aTTOT£A£apaTiKOT£pr| xphan twv TTOpwv tou^. 



H avayKaiOTriTa Y |a KaAuT£pr|^ uoiOTriTaq uuripscTlsq auo tov 
Aripoaio Topea Kai r\ emBupla yia avTi|j£TWTTiar| twv TTpopAripdTwv 
KaKoSioiKriar)^, KaKoSiaxeipiar)^ Kai avauoTEAeapaTiKOTriTaq 
odriYn^ tov vopo0£Tri crrr|v ISpuarj tou ZwpaToq EniGswprjTwv - 
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EAsyktwv Aripooiag Aiokriari^ 11 |J£ Kupia appoSiOTryTa Trjv 
miCTKOTTriari o£ auv£xn paar| Tr|£ A£iTOupYiag twv 5r||Joakuv 
UTTr|p£C7IU)V (CTUpTT£plAappaVOp£VU)V KOI TtUV 5r)pwv) |J£ TOKTIKOUq 
KOI £KTaKTOUq £A£YXOUq KOTOTTIV aTTOCpaOT)^ TOU r £VIKOU 
ETTi0£wpnTn tou ZwpaToq f] kotottiv TTapaYY£Ma£ TOU YTTOUpY£IOU 
EowT£piKU)v, Appooiaq Aiokr|ar|<; kqi ATTOKmpwori^. 



N£a Aedo/ueva 

Oi OTA 5£5op£vr|^ oiKOvopiKnq Kplor|<; ttou £X£i TT£piKOi|j£i 
SpaoTiKa Toug TTpouTToAoYiapouq Touq KaAouvTai va ava^ryrnaouv 
v£ouq Tpououq xPni-iaTo56Tr|ar|£ Y ia va e^ao(paAloouv Tr|v 
air pooKomr) avamu^n Touq, p£ aTTOT£A£opa va TTp£TT£i va 
opYavwoouv aTTOT£A£apaTiKOuq £awT£piKOu<; pnxavioijoug 
A£iTOupYia<; Kai Siacpavdg SiaSiKaoteg Y ia va |JTTOp£aouv va 
avTauoKpiBouv oto v£a aura 5£5op£va. 



Oi auOiTncj£i<; ttou yivovtoi outo tov Kaipo yia aAAaY££ cttov xwpo 48 

Tr| q SioiKriTiKnq 5ioiKr|CTr|<; Tr|£ X^paq o£ kevtpiko koi o£ tottiko 
£ttitt£5o, uTTrip£TOuv avapcpipoAa Tpv i5£a piac; KaAuT£pr|£ TOiriKr)^ 
5iaKup£pvr|CJr|£. Aiaq>op£g 5npooi£ua£iq Ai£0vwv opyaviopOv 
avaq>£pouv oti oi aAAaY££ ttou yivovtoi oto Tpono 5iaKu(3£pvr|ar|£ 
o£ tottiko ettitteSo exouv auf;r||j£vo kivSuvo yia £pcpavior| airaTcuv 

KOI TT£piTTTUJO£UJV 5ia(p0Opaq, piaq KOI aTTOpaKpUVOUV Tr|V TOTTIKr) 
aUTOSlOIKnari OTTO TOV KEVTpIKO £A£YXO KOI TO OT£VO SripOCTIOVOpiKO 

Ka0£OTwq. To £pwTr|pa ttou euAoyux; avaKUTTTEi dvai, av oi 
UTTapxovT£q pnX aviCT M°i £A£yxou tu)v OTA pnopouv va 
avTaTTOKpi0ouv oto v£a 5£5op£va koi va SiaacpaAlaouv ‘xpnaTiy 
oiKOvopiKr), SioiKHTiKr) koi A£itoupyikt) Siaxsipian yia Touq OTA. 



ESXetie N. 2477/1997 'Icbpa E7u0£U)pnTU)v - EXevktojv Aripoaiac; AioiKnaric;' 
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AiacpBopa 



H CTuyxpovn epTTEipfa Seixvei oti tic; TTEpiaaoTEpEg (popsq n Tottikti 
AuToSioiKrjari Sicttc^ei va TTpoxwpnaEi cte pETpa y |a Tr l v 
avTip£TWTTiCTr| Tr|<; 5ia(p0opag, Sioti outo ttpouttoBetei koi pia 
KaTapxnv napaSoxn th^ unap^S ^ 5iacp0opaq. H avuiTEpw 
uapaSoxn puopsl va Trapaaxsi Tpv Euxaipla oroug avTrrraAoug Tr)£ 
ekootote SnpoTiKnq apxn£ va e^ottoAuctouv 5pipuTaTr| KpmKr). Ze 
auTnv Trjv TTEpmrujari ocpslAoupE va (pspvoupE ctto puaAo pag oti n 
aTTOTEAEopaTiKr) avTipETUJTTior) ir\q 5iaq>0opag E^aacpaAI^Ei cte 
pEyaAo (3a0po tt|v SiacpuAa^n twv TTEpiouaiaKuw cttoixsiwv twv 
OTA, ctuvteAei OTrjv au^ncjri twv ecto5u)v, ctttiv (3£ATlwar| ti"|£ 
uapoxn^ SnpoTiKwv uTTripsaiwv, otti Tovwari tt|<; 5np6aiag 
EpmoTOOuvr)^ koi ev teAei (3or|0a£i va K£p5i0ouv 01 £kAoy££ 12 . H 
avTipETCjbmor) tt)^ 5ia<p0opag Suvotoi oxi povo va auppaAAEi ctthv 
oiKOvopiKp EvSuvapwori tou 5r)pou, aAAa koi va Bectei cte vee^ 
Poctek; tp) CTxsan pETa^u Totti^ AuTo5iokr|ar|£ koi ttoAitwv. 



Ta aiTia ttou upOKaAouv aupTT£pi(pop£c; ttou o5r|YOuv CTTr| 
5iaq>0opa upETTEi va avaAuoviai koi va 5iop0wvovTai p£ 5paa£ig 
TTOU aTTOKa0ICTTOUV TO KIVrjTpa, EVU) 5EV 0a TTpETTEI va TTapEXSTOI 
ESacpoc; Y |a aKopa TTEpiaaoTEpEc; puBploEig koi auaTipoTEpoug 
SioiKryriKOug eAeyxou^ 13 . AvekoBev r\ Evvoia tou eAeyxou eix£ 
apvr|TiKr) xP 0| o ott|v EAAaSa koi ctto e^wtepiko, aAAa 5 ev 0a 
TTpETTEI \\a KavEva Aoyo va ETTiKaAoupaoTE OTig pvppEg pac; tuxov 
au0aip£CTi£q eAeyxou ttpokeipevou va SikoioAoyoupe Tpv 
oAoKAriptuTiKT) aTTOUCTia tou. O eAeyxo^ 5ev ttpettei va 
avTipETOJirl^ETai wg (popr|Tpo, aAAa Kupkug wq EpyaAEio koi 
p£0o5oq CTUppOUAEUTIKnq Y ia Tr l v £TTIT£U^n TWV CTTOXWV TT)£ TOTTIKT)^ 
auToSioiKnan^, ttou 5ev Eivai aAAoi otto tov ictoctkeAictpevo 



Robert Klitgaard, Ronald Maclean-Abaroa, H. Lindesey Parris, Corrupt Cities, A practical guide to 
cure and prevention, World Bank, 2000. 

13 'EkOeoh tou O.O. LA. yia cr|v KavovioTiKr] M£Tappu0pior| ocr|v EXXaba, eniariq p£Tac|)paor| ano ca 
Ayy\iKa Ynoupyeio EoioiEpiKiov Aripooiac; AioiKriariq Kai AnoKEVTpwariq, 2001. 
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UpOUTTOAOYICJJJO KOI aTTOT£A£CT|jaTIK£<;, aTT 050 TIK£g KOI OIKOVOpiK£g 
tottik£<; uTTqp£oi£g 14 . 



Axopa Kai n pq a^iOTTOiqaq tuov 5uvaTOTr)Twv ttou Sivovtoi otto to 
0£CTpiKO nAalaiO OTOUg OTA pTTOp£l va OUV5£0£I p£ £VVOI£g OTTOOg n 
prj aTTOT£A£CTpaTiKr) Siokqoq q aicopq q KaKoSiokqoq. l£ outo to 
oupTT£paopa o5qY£i koi q TrapaSoxq otto tov u(puTroupYO 

£OUJT£plKWV K. llaTTabqpa 15 OTI UTTapXOUV TOTTIKOI apXOVT£q TTOU 
5 £v a^iOTTOiouv owora oA£g Tig TTi0av£g irqY£g £oo5wv koi 5£v 
TT poona0ouv va avTAqoouv Tropoug avaTTTuooovTag Tig 5pao£ig 
TTOU TO 0£OpiKO TTAaiOlO TOUg £TTITp£TT£l. l£ OUTO TO Oqp£IO 
£pXopaoT£ £p£ig va avapwTq0oup£ av q aSuvapla a^iOTTOiqaqg 
tu)v SuvaTOTqTwv twv OTA dvai Aoyw £AA£iijjqg Y v waqg koi 
iKavoTqTag Siaxsipiaqg q pqTTwg dvai Aoyw £AA£iijjqg TToAiTiKqg 
|3ouAqaqg twv ISiuov tgov aip£Tubv tottikwv apxovTwv. 



Aiacpav£ia 

‘Aia(pav£ia, uTT£u0uvoTqTa, aTTOT£A£apaTiKOTqTa’ 16 apx^g Tig OTTofeg 
5£Op£UOVTai va UIO0£TqOOUV OTig TTOAlTIK£g KOI aTOV TpOTTO TOTTIKqg 
5iaKup£pvqoqg TOug 01 xwp£g tou OHE ttou UTTEYpaipav ox^TiKq 
aupqjwvla (Habitat Agenda). H avayKq y\a 5iacpav£ia £i5iKa OTig 
p£p£g pag Trapouaia^Tai oAo£va koi ttio miTOKTiKq, £i5ikci ooo 
5l£UpUV£TOI O KUKAog TWV OppoSlOTqTWV KOI TWV OIKOVOpiKWV 
p£Y£0wv tujv tottikujv opYaviopOv. H 5iaq>av£ia aTTOT£A£i p£ao 
KaTaTToA£pqoqg Tqg 5ia(p0opag, piag koi £ivai yvwctto oti oi 
abiacpavdg SiaSiKaofeg dvai auT£g ttou £A£yxovtoi ttio SuokoAo koi 
£ivai auT£g ttou ouvq0uog, av oxi TravTa, ‘TTaaxouv’. 
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rKOupa rir|V£\6nr|, Aripoi pe i5ia TapeiaKf] Ynripeaia - Aia6npoTiKf| ZuvEpyaaia kcxi Avanxuf/aKoi 
ZuvSeapoi, EkticxiSeutiko npoypappa «Armoaiovopu<6(; 'EXeyxoc; Aanaviov kou Aiaxei.pi.ar|(; 
Kolvotlkwv n6pcjv», Zxo^n ETup.6p4>U)ar|c; YnaAAf]\u)v Yti. Olkovoplkwv, A0f|va 2001. 

15 AiaAoyoq KuPepvr|ar|c; - AvTuroAnreuaric;: EnapKOuv ol rtopoi yia rr|v Totukh AuTo6ioiKr]ar|;, 
OiKOvopiKoq TaxuSpopoq, 6/4/02. 

16 Good urban governance: A normative framework, HS/C/PC.1/CRP.6, 26 February 2000, United 
Nation Centre for Human Settlements (UNCHS Habitat). 
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H apxn Tqg Siacpavsiaq 0a up£Tm va Sisttsi oAo to (paapa tujv 
A eiTOupyiwv tujv AqpoTiKwv Apxwv, aupTT£piAap|3avovTag tov 
T pouo p£ tov OTTolo AappavovTai oi aTTO(pao£i<; auTuw (ttoAitikti 
5iaq>av£ia), Ka0wg aKopq Kai to ouvoAiko TTAalaio p£aa ctto ottoio 
A£itoupy£i svac; OTA. H Siokqaq p£ yvwpova Tqv 5iacpav£ia 
ouvavTaTai tooo OTqv TTpOTaaq Y ia Tr l XapTa ToTTiKqg 
AuToSioiKqaqg, oao anoTEAd Kai £vav otto Toug tt£vt£ OTOxoug tou 
Yttoupyeiou Eau)T£piKwv, Aqpoaiag AioiKqoqg Kai ATTOKmpujaqg 
(YnEIAAA) Y ia Tr l v Aqpoaia AioiKqaq tou 21 0u aituva 17 . 
Avacp£poup£ £v5£iktik6 oti oto TrAalaia Trj<^ £vlaxuaqg Tqg 
5iacpav£iac; Tqg SioiKqTiKqg 5paoqg otov £upuT£po Sqpooio Top£a 
£ixap£ Kai tt)v £K5oorj tou ‘KujSiko AioiKrjTiKnq AiaSiKaolaq’ (N. 
2690/1999), pia TTpooTTa0£ia ttou dx£ okotto va aTTOKTqaouv 
vopo0£TiKT) ictxu oi vopoAoyiaKa 5iapop(pwp£V£c; apx£^ ttou 
6i£ttouv tt) ax£ar| tou TToArrq p£ Tig 5qpoai£g uTTqp£ai£g 18 . 



ETriaqg, n £(pappoyn T0U 5iTTAoYpa<piKOu auaTqpaTog 19 otto Toug 
OTA avap£V£Tai oti 0a £^ao(paAlo£i p£YaAuT£pq Siacpavaa oto 
S iaxsipiciTiKO ouoTqpa Tqg TOTTiKqg auToSiokqoqg. l1ap£X£Tai 
mlaqg n SuvaTOTqTa oto YnEIAAA, va £X£i OTqv 5ia0£aq tou 
ax£TiKT) |3aaq 5£5op£vujv ttou 0a ettitpettei tt|v TTapaKoAou0qoq 
Tqg oiKOvopiKqg KaTaaTaaqg tujv OTAct£ ETqaia (3aoq 20 . 



npOCTTTa0£l£q Yl VOVTai - SuOTUXWq Opwg OXI p£ TT|V EVTaaq KOI Tqv 
ouxvoTrjTa ttou ottoitouv oi avayKEg tujv Kaipwv. H Tottikt) 
AuToSiokqaq 0a ttpettei va qyq0d CTTr l v TTpooTTa0£ia uttep Tqg 
Siacpavsiag o£ oAo to (paapa tujv 5paaTqpiOTqTUJv Tqg, x^pig va 
avap£V£i TravTa to TrapaSdYpaTa Tqg KEVTpiKqg Siokqaqg. H 
(3£ATiaTq TTpaKTiKq 0a £ivai q Tottikt) AuToSiokqaq va ettiSei^ei Tqv 



17 Ano rr|v opiAia tou Ynoupyou EowTEpixuv, Aripoaiaq Alolkhohc; kor A7TOK£VTpa)anq oti"|v SinpspiSa 
'AiOLKr|TLKn M£Tappu0pLor|: npOK\r|on Kai AvayKaiOTr|Ta', EKAA, YI1EIAAA, AAEAY, A0r)va 9-10 
Maiou. 

18 B. MnouviaAri, r. In\n^ L(JJl: 6TiouAou, Ol KaTEuOuvoEiq £Mri VLKr K Aripoaiaq AioiKnariq npoq tt| 
ALOLKpari ipt; HOiKriq, Ar||-ioaioypac|)iKa, 22/1/02 ap. c|)u\Aou 190. 

19 H SinAoypacfiiKri napaKoAou0r|ar] Tpc; ekteAeohc; tou npounoAoyianou tujv OTA Ka0i£pu)0r|K£ ps to 
r. 6. 315/99, and 1/1/00 yia Touq OTA p£ ttXhQuo^o ava) tiov 5.000 kcttolkcov n p£ £ao6a avco tojv 
500 ekot. 6px. ETpoLcoq. 

20 ELonyriTLKh 'EkOeoh KpaTLKOu npounoAoyiapou 2001, aeX. 201, Ynr|P £a i-a Ekturwohc; Evtutiojv Ka 
A^lwv AripooLOu - YnoupyELO Olkovoplkwv, A0r)va, NoEpPpLoq 2000. 
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0£Ar|C7r| va Asitoupyhcjsi ttio kovto cttov noAhri, ps Siacpavsia Kai 
auoT£A£ajjaTiKOTr|Ta. 



E|JTTICTTOCTUVri 



H £|JTTIQTOCJUVr) £IVai TO UTTOpa0pO TTaVW CTTO OTTO 10 TTp£TT£l VO 
KTU^TOI n A£ITOUpYia TT)£ KEVTpIKpq 5lOIKr|ar|£ KOI TT)£ TOTTIKT)^ 
aUTOSlOIKnan^- npOK£ip£VOU va £pTTICTT£UT£l TO £AAr|VIK6 KpaTOq 
OIKOVOpiKOUq TTOpOUq CTTOUq OTA TTp£TT£l VO £^aCT(paAlCT0£l TOGO l"| 
KaTaAArjAri oikovopikt) Siaxsipicrr) raug, oao Kai n £irapK£ia tujv 
CTUCTT ripaTUJV £OUJT£plKOU £A£YXOU TOU^. Ap|j65lO va KplV£l TT)V 
£TTapK£ia TUJV CTUCTTripaTUJV £CTUJT£plKOU £A£YX°U TUJV OTA £IVOI TO 
EAArjviKO KpaToq |j£auj tujv app65iujv opyavujv tou ttou £v 

TTpOK£l|J£VUJ pTTOp£l VO £IVOI TO XUJ|ja ETTI0£UJpr|TUJV - EA£yKTUJV 

Aripooiaq AiokriariS ottou koi 0a avaAuaou|j£ ttgpgkgtuj. Oi OTA 

OTTO TT)V p£pia TOUq 00 TTp£TT£l VO 5£IXV0UV £pTTICTTOCTUVr| CTTO 
£A£yktiko opyava tou Kparaug, ottoio popcpr) ki av £xouv£ aura. 
Auto 5£ ar||JC(iv£i (3e(3aia anAa anoSoxn tujv TTOpiopaTtuv tujv 
£A£yx^v, aAAa SiaTunujari ti"|£ avaYKri^ £vraTiKOTTOir)ar] tujv 
CTU p(BouA£UTIKU)V £pY0OIUJV OTTO TTA£Upaq TOUq TTpOK£l|J£VOU 01 
aSuvapfeg tou auaTrujarag va Auvovrai £YKaipa koi oikovoijiko. H 
TrapaSoxn Y |a avaYKri £^uYiavor|^ tou Tponou A£iraupYiaq tujv 
OTA, 5£V 0a TTp£TT£l va aVTip£TUJTT^£Tai p£ (popo KOI 
SiaraKTiKOTryra, aAAa ujg avaYKala TTpouTT60£ar| Yia tt|v £(pappoYH 
TTIO aTTOT£A£apaTIKUJV TTOAlTIKUJV TOCTO p£CTOTTp60£CT|ja OCTO KOI 
paKpOTTpO0£Opa. 



ETTITTpOCT0£TUJ<;, 0 £A£YXO£ P£ TT|V CTUppOUA£UTIKr) TOU pOp(pr| £IVOI 
CT£ 0£CTn va Por]0nCT£l Tiq TOTTIK£C; 5lOIKr|CT£iq va TT£plOplCTOUV TT|V 
£au)CTTp£(p£ia rauq. H Tottikt) AuTo5ioiKr|CTr| 0a TTp£TT£i va avoix0£i 
TTpOq TOUg TTOAlT£q KOI VO p£ATIUJO£l TT|V £IKOVO TT|^ C7£ OUTOUq 
TTpOK£l|J£VOU VO K£p5lCT£l TT)V £|JTTiaTOaUVr| TOU^. H £|JTTiaTOaUVr| 
tujv ttoAitujv xTi^£rai p£ tt|v KaAurapn £TTiKOivujvla koi tt)v KaAurapn 
koi TTAripsarapn £vr||J£pujar| rauq Y ia T0 tottiko YiY v £ CT 0 a| - H tottikt) 
5iapouA£uor|, n £V£pYOTrolr|ar| tujv ttoAitujv koi r\ irpaYpaTiKT) 
£(pappoYH tt)^ AoYoSoolaq tujv tottikujv apxwv dvai ap£oa 
CTUV5£5£p£V£q p£ (3£ATIUJ|J£V£g TTOIOTIKO TOTTIK££ UTTr|p£CTI£^. EniOrj^, 
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5sv 0a TTp£TT£l VO ^£xvap£ OTI ‘KOIVCjOVIO TCjOV TTOAlTCjbv’ £XOU|J£ £K£I 
ttou uTTapxei |J£iujp£vr| Ypa(p£iOKpaTia. H £V£pYOTTolr|ar| tcjov 
ttoAitcjov £ivai auvuq>aa|j£vr| p£ Tr|v pdcjoari Trig YP ac P £IOK P aT ^ a< ^> Tr l v 
£(pappoYH KaAuT£pn^ 5ioiKr|CTr|^ Kai p£ tov mapKq £A£yx° tcjov 
TOTTIKCjOV 5lOIKr)CT£WV OTTO Tr|V TTOAlT£ia. 



KIvSuvoi 



A£v uuapxouv £mx£ipnCT£i^ n opyaviapol ttou oi 5paaTr|pi6Tr|T£g 
Toug va pn v X a P aKTr lP^ 0VTai otto Kiv5uvoug. EnTTuxn|j£V£g 
0£U)pouvTai oi £mx£ipnCT£i<; n oi opYaviapol ttou 5iax£ipi^ovTai 
aTTOT£A£CTpaTIKa TOUg KlvSlJVOUg TOUg |J£ aTTOT£A£CT|ja TO 
p£YaAuT£po K£p5og. Ai£pwT6paoT£ Yicm va pr) v 5iax£ipi^ovTai Toug 
KlvSlJVOUg TOUg KOI OI OTA OTTCjOg KOI OI £TTIX£lpna£l<; Tr|<; iSlWTIKnq 
oiKOvoplag. Elvai y£Y° v O£ oti 1 P £ XP' or||j£pa £pTT£ipla 5£v £X£i va 
£tti5£i^£i aTTOT£A£opaTiKr) Kai aTTo5oTiKr) 5iax£ipicjri tcjov 
oikovomikwv TTOpwv tcjov OTA otto Ta app65ia opyava Kai o£ outo 
ctuvt£A£i oiYOupa r| pr| ouv5£or| tcjov apoipwv Kai aAAwv TTapoxwv 
TCjOV CTT£A£XCjOV TOUg |J£ TQV £TTIT£U^r| CTTOXCjOV Ka0OplCT[J£VCjOV OTTO Tig 53 

5lOIKnCT£iq TCjOV OTA KOI Y £ VIKOT£pa OTTO TO KpOTOg. 



Zupcpcjova p£ to TT£pio5iKO Economist wg kivSuvo ovopa^oup£ ‘Tr|v 
aTT£iAr) oti kottoio y £ Y ov O£ n £V£pY£ia 9a £TTr)p£ao£i apvryriKa Tpv 
iKavoTriTa tou opyaviapou va £ttitux£i Toug £TTix£ipnoiaKOug tou 
CTTOXOU q KOI va TTpaYpaTOTTOir)CT£l £TTITUXCjO<; Tig CTTpaTr|YIK£g tou’ 21 . 
H ouYXPOvn A£iTOupYia twv OTA xapaKTrjp^£Tai otto KivSuvoug 
ttou pnopouv va £TTnp£aaouv apvryriKa Tpv oiKOvopiKr) 5iax£ipicrr| 
KOI Tr|V aTTOT£A£CTpaTIKOTr|Ta TCjOV 5ia5lKaCTICjOV A£ITOUpYiag TOUg, 
OTTCjOg aUT£g aTTOpp£OUV OTTO Tr)V CTX£TIKn vopo0£ola (vopoi, 
TTpo£5piKa SiaraYpaTa, eykukAioi, k.A.tt.). Oi avwT£pcjo kiv5uvoi 
avTipacjOTTi^ovTai p£ Tpv opYavuian mapKCjov auaTr||jaTCjov 
£ocjOT£piKOu £A£yxou otto Toug OTA yia to OTTOia 0a avacp£p0oup£ 

TTapaKOTCjO. 



OpiAia reiopyiou Axviiotp, Partner, PwC Internal Audit Services, oxetikcx pe rpv 'AiaxerpLop 
KivSuvwv' oto Business Forum nou Siopyavwae p PricewaterhouseCoopers pe utAo 'OSpywvraq Tpv 
EAXpvLKp EnLXELppap peoa ano uq veeq TipoK\po£iq: npop\ppauapoi, Epya\eia, npamKeq', AOpva 
16-17 AnpiAiou 2002. 
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Is |jia upoaua0£ia pag va KaTaYpa^oupE Toug appavTiKOT£poug 
KivSuvouq 22 ttou x a P aKTr IP^ ouv Toug OTA KaTaApYOups OTOug 
£^nq: 



• Kivduvoi otto tijv pq errapKt 7 iKavonoiqoq tujv dqpoTUJv: H 
avwT£pw KaTpyopla kiv5uvwv auopp££i auo Tr|v u£piopiap£vp 
iKavouolpop twv Sppouuv auo Tig uupp£oi£g twv OTA. 
AuoT£A£opa auTpg Tpg oupu£pi(popag dvai n £AA£iijjp 
£puiaToauvpg Kai auoYor)T£uori auo uA£upag Sppouuv, p 
aoxnpn £iKOva uou Siapopcpwvaai oto koivo \\a Tpv touikp 
auToSioiKpop koi to ouv£uok6Aou0o uoAitiko kocttoc;. 



• Kivduvoi ano Ti iv pq KOTaAAqAq OTeAe/ujoq tujv OTA: H pp 
KaraAApAp OT£A£xwap twv OTA, 5pAa5p p OT£A£xwap p£ cuopa 
uou 5 £v £xouv tic; KaraAApAp Y v Oa£ig, 5£^iOTpT£q, iKavoTpug 
uou £ivai avaYKai£q Y |a Tpv Ka0pp£pivp AEiTOupyia Toug 
£v5£XOp£VU)<; va Ka0UOT£p£l Tpv £UIT£U^p TWV OTOXWV TWV OTA. 
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• Kivduvoi ouppopcpujoqg pe rqv vopoQeoia koi aAAeq oxcriKig 
puOpioeig: A£5op£vou oti 01 OTA 5paoTppiouoiouvTai p£aa o£ 
auoTppo koi p£TapaAAop£vo pu0piOTiKa u£pi(3aAAov (regulatory 
environment), §£v dvai SuokoAo va uap£KKAIvouv auo outo, p£ 

£VS£XOp£Vp OUV£U£ia Tpv uap£ppaap Tpg K£VTplKpg SlOIKpopq 
p£Ow appo5iwv opyavwv (£A£yktikwv, k.A.u.), apvpuKp 
SppoaiOTpTa, k.A.u. 



• XpqparooiKOvopiKoi Kivduvoi: Auot£Aouv lawg Tpv uio 

appavTiKp KOTpYOpla kivSuvwv uou xapaKTppi^ouv Toug OTA. 
Avacp£povTai OTpv pp auoT£A£opaTiKp 5iax£ipicjp twv 

OIKOVOpiKWV UOpWV UOU UpO£pXOVTOI OUO TOV KpOTIKO 

upouuoAoYiapo, Ka0wg koi twv aAAwv £cto5wv uou 
upaYpaTOuoiouv 01 OTA. Eulopg, avaq>£povTai cttov pp mapKp 
Tap£iaKO upOYpappaTiopo (xpppaTiK£g £iopo£g - £Kpo£g), Tpv pp 
KaraAApAp 5iax£ipiap 5ia0£olpwv, kAu. 



H Kupia iSea yia ti"|v 4>uar| Kai avaXuar] twv kivSuvwv yeviKOTEpa exel An4>0£L cxn 6 to Business Risk 
Model ™ Tr|t; Arthur Andersen. 
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• Kivduvoi EniKOivujvioq: Oi kivSuvoi miKOivujvlag avaq>£povTai 
TOCTO CTTrjV SCTWTSpIKr) £TTIKOIVUJVla tujv OTA, octo Kai orr)v 
£^WT£plKr) £TTIKOIVWVia. XUYK£Kpl|J£Va, C7X£TK£>VTai p£ TT|V 
avmapKn £vr||J£pujCTr| tou upoaurniKOu ujg upoq Toug OTOxoug 
Kai Ta |J£CTa £TTIT£U^n^ TOUq, Ka0UJ£ KOI CTTrjV aV£TTapK£ia 
£vr||J£pu)CTrj^ tujv SnpoTwv Y£viKOT£pa. 

• Kivduvoi AKepaiorriTag: rtepiAappavouv Toug KivSuvouq £K£ivouq 
ttou CTxsTi^ovTai |j£ Trjv 5iacp0opa Kai Trjv ancon auo Tr|v TTA£upa 

(PUCTIKWV TTpOCTUJTTUJV OX£TI(£>|J£VUJV |J£ TOU£ OTA (5lOIKOUVT££, 

£pYa^op£voi, TTpoprj0£UT£^, TT£AaT£g (5r||j6T£<;) k.A.tt.) 'Exoup£ 
rj5r| avaq>£p0£i ctto (paivop£vo ir\q 5ia(p0opag crrr|v TomKr) 
auTo5ioiKr|CTrj ttou otto povo tou ottoteAei aripavTiKO kiv5uvo 
£TTIT£U^ rj^ TUJV OTOXUJV TUJV OTA Kai KUplWC; Tl"|£ aTTWA£ia<; 

£ICT05npaT0q. 

npOK£i|j£vou r| Tottikt) AuTo5ioiKr|CTri va avTip£Turma£i mapKUjg 
Touq avwT£pw ava(p£pop£voug KivSuvouq 0a TTp£Tm va 
£^acj(paAlCT£i oti auYK£Kpip£va CTxsSia Spaarj^ uTrapxouv yia Ka0£ 

£vav OTTO aUTOUq KOI CTUYK£Kpl|J£VOI UTT£U0UVOI £XOUV OplCTT£l YIC( 

tt|v 5iax£ipiorj Touq. EvSeiktiko avaq>£poup£ oti KaArj irpaKTiKT) 

aTTOT£A£i oi AioiKrjO£iq tujv OTA va Aappavouv TT£pio5iKa Kai 55 

Y£VIKOT£pa OTTOT£ £TTI0UpOUV YPQTTTrj £VT|p£pUJar| p£ TTjV TTOp£ia 

TUJV £CT05uJV - £^65 WV, TTjV TTOpda TUXOV £pYU)V, TTpOpArjpaTWV 

k.A.tt. TTpOK£ip£vou va Aappavouv 5 iop0ujtik£<; 5pao£iq ottou 

Xp£ia^£Tai Kai va £vr|p£puJvouv Trjv K£VTpiKrj SioiKrjorj ottou 

aTTaiT£iTai. Enlori^, 0a TTp£TT£i va £^aocpaA^£Tai r| ouppopcpujori p£ 

tic; Aoyicttik££ koi (popoAoYiK£g apx£<; tt|<^ X^paq, ko0ujc; Kai r| 

5rjpooi£uorj tujv aTTOT£A£opcoujv p£ Trjv oupcpujvri YvOpn koi 
TTICTTOTTO irjOrj TUJV £A£YKTIKUJV OpXUJV (£CTUJT£plKUJV £A£YKTUJV KOI 
opKWTtuv £A£yktwv) TTpOK£ip£vou va SiaocpaAI^Tai n 5iacpav£ia tujv 
S paoTrjpiOTrjTwv tujv OTA. XupTT£paapaTiKa, 0a A£yap£ oti r\ 

£TTITUXia £VOq OTA £^apTOTai OTTO Tr|V £TTIT£U^r| TUJV CTTOXUJV TTOU 
£X£i 0£O£i koi Trjv aTT0T£A£O|jaTiKrj 5iax£ipior| TUJV kiv5uvujv ttou 
tov xapaKTrjpi^ouv. 
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ZuoTrujara EaarrspiKOu EA£YX 0U 



Ta XuoTrujara EawrepiKOU EA£YX 0U £X ouv CTav TTpujrapxiKO ctkotto 

Tr|V £TTIT£U^r| TUJV OVTIK£l|J£VIKUJV OKOTTUJV KOI CTTOXUJV TUJV 

EmxeipnCT£UJV Kai Opyaviapuiv, OTTUjg aural £xouv KaBopiaral Kara 
to araSio ir\q AeitoupyIck; ir\q Ix £ 5iaor|^/npOYpappaTiCTpou. Ka0£ 
opYaviopoq £X£i opYavwp£vo to 5iko tou ZuoTnpa EawrapiKOu 
EA£yxou, to ottoio p£oa otto ox£tik£<; ttoAitik^, Kavoviapoug, 
o5r|Yi £ £> £Y K UKAIouq Kai £TTip£pouq 5ia5iKaoi£q aTTOOKoml ctttiv 
£^ aA£ii|jri tujv kivSuvujv ttou oxsti^ovtoi |j£ Tig 5paoTripi6TriT£q 
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Oi OTA otto TTjv aAArj TrA£upa SpaoTrpoTTOiouvrai o£ £va oxetiko 
auoTripo 0£apiKO ttAoIoio (vopoi, TTpo£5piKa SiaraYpara, eykukAioi 
K.A.TT.) TTOU CTUV0£T£l TO lUCTTripa EaUJT£plKOU EA£YXOU TOUq. Toao 
to Kparag, ooo Kai oi OTA dvai utt£u0uvoi y\a tt|v koAt) A£iraupYla 
tujv ZuoTniJaTUJv EawrapiKOu EAeyxou tujv OTA, aAAa £(poaov 5£v 



Lawrence B. Sawyer Kai Mortimer A. Dittenhofer, Sawyer's Internal Auditing: The Practice of 
Modern Internal Auditing (4 th Edition), Altamonte Springs, FL: The Institute of Internal Auditors, 1996, 
pp. 114-118. 
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£tti|3A£tt£i aTT£u0£iaq Tr|v A£iTOupYia Toug oq>£iA£i va Aap|3av£i Ta 
KaraAAr|Aa |j£Tpa. 



Ta ZuCTTnpaTa EaujT£piKOu EA^yxou tujv OTA ottookottouv ctto 

£^nq: 



• Na TTpoaTaT£uouv Ta TT£piouaiaKa OTOix£ia Toug. 

• Na £^aa(paAl^ouv oiKOvopiKT), aTTOT£A£apaTiKr) koi auoSoTiKri 

Xpnari tujv uopwv Toug. 

• Na £^aa(paAl^ouv Tr|v aKpifteia, op0OTr|Ta koi uAripOTriTa tujv 

oiKOvopiKwv KaTaaTaa£wv Toug. 

• Na auppop(pwvovTai |j£ Toug vopoug, Tig £YKUKAlOUg koi Tig 

aAA£g o5riYi£^ tou Kpcrroug 24 . 

npOK£ip£vou to Kpcaog va a*;ioAoY£i to IuoTr)paTa EaujT£piKOu 
EA£yxou tujv OTA xPH ai l JOTTOI£ i T0 £wpa Eni0£U)pr|TWV - 
EA£yktwv Aripooiaq AioiKnari^ Y ia Toug 5ioiKr|TiKOug £A£YXOug, Toug 
£TTI0£WpriT£<; TOU YTTOUpY£IOU OlKOVOpiKWV Y^ TOUg OIKOVOpiKOUq - 
5iax£ipicmKOug £A£YXOug, £vw £X£i TTpo(3Aenj£i vopo0£TiKa tt|v 
UTTap^n koi aAAuov eAeyktikujv pr|X aviCT l-iwv OTTUjg £ivai to EAeyktiko 
I uv£5pio, o Xuvnyopog tou noAhr| k.A.tt. 



Xupqjujva p£ to ETTaYY £ AM aTIK Q npoTuira tou EaujT£piKOU EAeyxou 
(The IIA-Inc.), p£ tt|v £vvoia tou Ectujt£pikou EAeyxou £vvou|j£ tt|v 
av£^apTr)Tn, avTiK£ip£viKr) koi oup|3ouA£UTiKri SpaoTrpoTriTa r| 
OTTOia ox£5ia^£Tai |j£ okotto va TTpoo0£T£i a^la koi va (3 £Atiujv£i Tig 
A£itoupyi£<; Ka0£ OpYaviapou. O EaujT£piKog 'EA£YXog 0a TTp£TT£i 
va oup|3aAA£i OTrjv £TTiT£u^n tujv cttoxujv k 60£ opYaviopou p£ouj 
plag ouCTTripaTiKng koi opYavuj|j£vr|g TTpoa£YYicn"|£, 1 ottoIo 0a 
a^ioAoY£i koi 0a (3 £Atiujv£i tt|v aTTOT£A£apaTiKOTr|Ta tujv 



Paper 1 - Principles of Internal Auditing, Distance Learning Course, The Institute of Internal Auditors 
- United Kingdom, 1992, pp. 42-44. 
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SiaSiKaoiwv Siaxsipicin^ kiv5uvwv, sAsyxou Kai 5ictKup£pvr|ar|£ tou 
Opyaviapou. 



Zir)v ouv£x£ia 0a s^sraaoups to ttw<; aoKSiTai o EowT£piKog 
'EKzyxoq twv OTA OTig xwp££ ti"|£ EupwTTaiKng 'Evwar|<; Kai CTTnv 
EAAaSa aupcpwva p£ tic; avwT£pw paoiK£q apx££. 



O 'EAeyxo^ twv EupWTTaiKWV OTA 25 



O oiKOvopiKoq £A£yxo^ ttou aoKdTai otto TTjv K£VTpiKT) SioiKnari 
OTOuq OTA twv xwpwv p£Awv tt|^ EupcjOTTaiKnq 'Evwor|<; £ivai 
avaAoyoq p£ tt|v crrnpi^ri ttou Touq 5lv£Tai ano tov KpaTiKO 
TTpouTToAoYiapo. napaTr)poup£ Aoittov oti ct£ xwp££ ttou 
TT apouoia^ouv uipn^a ttoctooto ctto ctuvoAo twv £cto5wv Touq otto 
K paTIK£q £TTIXOpnYnCJ£l<;, 0 £A£YXO£ otto TO l5lO TO KpaTOg p£OW 
OXSTIKWV OpYCfVWV TOU va dvai TT£plOOOT£pO 5l£^o5lKOq 0£ CTXSarj 
p£ X^p£^ OTTWq n ZourjSla 26 , OTTOU 0 OIKOVOpiKOC; £A£YXOg TOU 
KpaTOUq TT£plOpl^£Tai CTTO TTAaiCTia Y£VIKWV 5lOTa^£WV KOI n K£VTplKT) 
SioiKriari TTap£p|3alv£i povo o£ 0£paTa TT£piopiapou tt|<S au^rpri^ 
ir\q tottikt)^ (popoAoYiaq. 



Ooov aq>opa tov £A£yx° twv oikovopikwv KaTaoTao£wv twv OTA, 
auTog £ivai 0£opo0£TT|p£voq ctx£5ov ct£ oAa to Kpcrrri peAq tt|<; 
EupwTTaiKnq 'Evworj^. l£ xwp££ onwg n ItoAIo, rj OAAavSIa , rj 
OiAavSIa Kai n M£YaAr) Bpaavla o £A£yxo£ auToq 5i£V£pY£iTai otto 
£i5iko £A£yktiko opyava Kai UTTO|3aAA£Tai npoq ^Kpiorj irpwTa oto 
AppoTiKa ZuppouAia Kai £tt£ito OTrjv ap£owq avwT£pr| Sioikhtikti 
apxn. O £A£yxo^ twv oikovopikwv KaTaaraa£wv twv OTA yiv£toi 
otto Tpv K£VTpiKT) 5iokr|ar| o£ xwp£q OTTwq to Aou^£p(3oupYO, n 
flopTOYaAla Kai p Aavla. 



ZTOLXELa YnEIAAA, H Totukh AuTo6ioi.Kr|ar| oxr|v EAAaSa Kai cruq xcopcc; TiK Eupu)naiKf|c; 'Eviaanq, 
OKTwPpLoq 2001. 

26 Iti"|v TiooooTiaia axeori eaoSiov Totukhc; AuTo6ioi.Kr]ar|(; - E7uxopr|yf|a£Q)v ano T0 Kpaxoc;, r| 
lounSia ae oxoiXEia tou Exouq 1997 napouaidijEl eva nooooxo uipouq 52,43, evu) r| EA\a6a 10,50. 
nnvh: Government finance statistics yearbook 1984-99, International Monetary Fund. EIYE: 'EooSa- 
'E^o6a 6f|pcov Kai koivothtiov 1982-2000. 
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Ol CTTOXOI KOI 01 CTKOTTOI TTOU UTTr|p£TOUV 01 5l"|pOTIKOI 
TTpOUTTOAOYICT|JOl CTTCt KpOTI") |J£Ar| 5£V TOUTI^OVTai TTOVTa KOI 
TTapouoia^ouv Siacpopeq ttou mripsa^ouv koi Trjv aoKr)ar| tou 
£A£YX 0U Toug. A^ei va avaq>£poup£ oti ctthv MEyaAri BpETavla 
£K5l5£Tai KO0£ XPOVO 05l"|Y0£ SaTTaVWV TTOU TT£pl£X£l £Va £V5£IKTIK0 
uijjoc; k6cttou<; Y |a Tr l v Trapoxn Tr)^ Ka0£ 5npoTiKr)q uTTripsalaq. Oi 
£A£YKT£q tujv SripoTiKUJV ttpouttoAoyictp ujv £iT£ dvai £TTaYY £ ApaTi£c; 
opKWTol eAeyktec; - hoyioiic;, ottujc; auppah/£i OTrjv OAAavSIa koi 

CTTrjV M£YaAr| BpETOVIO, £IT£ AOYICJTEC; EpTTEIpOYVUJpOVEg, OTTUJq 

oup(Balv£i OTrjv ItoAIo. Mnopd aKopa oi eAeyktike*; unripEalEg va 
Aeitoupyouv p£aa ctto TTAalaia tou OTA p£ SiKia tou £u0uvrj ottux; 
oup(3alv£i OTrjv llopTOYaAla, £iT£ aKopa va uTTOYOVTai oto 
Yttoupyeio EowT£piKUJV OTTwq aup(3ah/£i ctto Aou£;£p|3oupYO. 
T£Aoq, UTTapxouv TT£piTTTUja£ig ottou r| 'Evujari Aqpujv KOI 
KoiVOTrjTWV £X£I 0£OTTICT£I OXSTIKr) UTTr|p£Cria £A£YXOU tujv OTA, 
OTTwq oup(Balv£i OTrjv Aavla. 



riapa to TTArj0o<; tujv Siacpopujv ttou Trapouoia^ETai OTrj 
p£0o5oAoYia 5i£V£pY£iag tou oikovopikou eAeyxou, oAa to Kpcrrrj 
p£Arj Trj^ EupwTTaiKrjq 'Evwarj^ TTapa5£xovTai Trjv a^la koi Trjv 
avaYKaiOTr|Ta tou ujc; epyoAeio yia tov KaAuTEpo auvraviapo Tr|£ 
TOTTIKrjq OIKOVOpiKrjq TTOAlTIKrjq p£ TrjV K£VTplKr), KO0WC; KOI TrjV 
aTTO(puYn SripioupYiaq apvryriKUJv oiicovopiKUJv (paivopEvujv ttou 0a 
pTTOpouaav va o5r|Yn CTOUV CT£ aviaoppOTTfeg Trjv oiKOvopla tou 
ko0£ KpaTOuq p£Aoug, ottux; o (popoAoYiKoq avTayiuviopoq paa^u 
tujv OTA. 



O Ectcajtepiko^ EAeyxo? twv OTA <jTr|v EAAaSa 

Xwpa Em0£UJprjTUJv - EAeyktujv Aripoaiag AioiKrjorj<; 

Ha Trjv a^ioAoYnarj tujv ZuoTrjpaTUJv Ectujtepikou EAeyxou tujv 
OTA opl^£Tai wg utt£u0uvo, ctx£tiko av£^apTr|TO awpa 
£TTi0£U)pr)TUJv - £A£yktujv Arjpooiaq AiolKrjarj^ to ottoio uiraY£Tai 
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ctto uTTOupY^io EawTEpiKwv, AriiJoaiag AioiKriari^ Kai 
ATTOK£VTpUJCTr|^. 



To lujpa Eni0£wpr|Twv - EAeyktujv Aripooiaq AioiKnar|£ 
£ttictkott£i, a£;ioAoY£i Kai au|j(3ouA£U£i Toug Anpoug o£ 0£paTa TTOU 
acpopouv TO U(piCTTC(|J£VO ZUCTTnpa EaU)T£plKOU EA£YXOU TOUq. 
Enloriq, £ivai £K£ivo to ottoio 0a £TTiar||jav£i tuxov Kiv5uvouq ttou 
otteiAouv TTjv koAt) A£iTOupYia tujv OTA Kai £K£ivo to ottoio 0a 
CTUp(3ouA£l|J£l CTTO TTUJg 01 KIvSuVOI TTOU £XOUV £TTICTr|paV0£l, 
pTTOpOUV va aVTip£TU)TTICT0OUV. A£V TTalpV£l TO l5lO |J£Tpa 
aVTip£TU)TTICTriq TUJV K|V5UVUJV, OUT£ KOV£Va OTTO TO CTT£A£Xn TOU 
£PttA£kovtoi p£ Tig EA£yxop£V£g ApaoTr)pi6TriT£q Kai A£itoupyi££ 
tujv Appujv, (joot£ va £^ao(paAI^£Tai r\ ap£poArmJia Toug. 



O EaujT£piKog 'EA£YX0q, a£ avTi0£arj p£ tov E^u)T£piKO 'EAeyxo ttou 
TT£plOpl^£Tai CTTOV 'EA£YXO KOI niCTTOTTOir|CJr| Tl"| g aKpl|3£iag TUJV 
OlKOVOpiKUJV KaTaCTTaCT£UJV TUJV ETTIX£lpnCJ£UJV KOI TUJV aAAUJV 60 

opYaviopujv, 5i£V£pY£i tocto Xpr||JaT00iK0V0|jiK0ug, oao Kai 
A£iT 0 upYiK 0 uq Kai AioiKrjTiKOuq EA£YXOuq. Oi irapairavu) £A£yx°i 
5l£V£pYOUVTOI |J£ TT)V pOpCpT) ElSlKUJV 'EpYUJV, |3aCT£l CTX£TIKOU 
npOYpappaTiopou Kai npouTToAoYiapou. Ooov aqjopa 
ouYK£Kpip£va to lujpa ETTi0£UJpr|TUJV - EAeyktujv Ar||j6aiag 
Aiokr|ar|g £ivai utt£u0uvo \\a Tpv 5i£V£pY£ia Sioikhtikujv koi oxi 
5iax£ipicJTiKUJv £A£yxwv. Ha tt|v aTTOT£A£opaTiKr) 5i£V£pY£ia Toug 
XpncripoTTOiouvTai £i5iko ripoYpaMM aTa EA^yxou koto TT£pnrTUjar) 

TTOU avaTTTUCTCTOVTai OTTO TO I5l0. 



To Zujpa ETTi0£UJprjTUJv - EA£yktwv Aripoaiag AioiKr|ar|<; 

TTpOK£l|J£VOU VO OCTKEI aV£^apTT|Ta, aVTIK£ip£VIKa KOI 
aTTOT£A£CTpaTIKa TOV poAo TOU, £X£I TTpOpA£(p0£l VOpO0£TIKa va 
avaq>£p£Tai aTT£u0£iag cttov uttoupyo Eoujt£pikujv. 



ENOIH METOXON XPHMATIZTHPIOY A0HNON 



l~£VIKa, O EaU)T£plKOg'EA£YXO£ Y ia va TT£TUX£I C7T0 tp \0 TOU, TTp£TT£l 
va £X£i Tpv ap£piCTTr) uuoaTripi^ri tt|£ Aiokriari^ tou OpYaviapou 
TTOU £pYa^£Tai f] TTap£X£l UTTrip£CTI£^ £OU)T£plKOU £A£YXOU aav 
auppouAog, Kai r| ouoia 0a tou £^ao(paA^£i £A£u0£pr| upoapaari 
OTa TTaori^ (puo£Ujq apx£ia tt|£ Kai Ka0£ dSoug |3or|0nTiKOu uAikou 
to ottoio pTTOp£i va (pavd xpnaipo ctttiv a^ioAoYn^l tou 
ZuoTHpaToq Eou)T£piKOu EA£yxou. Ei5iKOT£pa, ooov a(popa Toug 
OTA, TTpOK£ip£vou oi EA£ykt££ - ETn0£wpnT£g Anpoaiag AioiKncrri^ 
va TTpOCT0£CTOUV 0^10 CT£ OUTOU^ 00 TTp£TT£l VO UTTOOTrp^OVTai OTTO 
TO AppOTIKO Zup(BouAlO KOI Tig £TTI|J£pOUg Al£U0UVCT£iq KOI TpnpaTa 
TOUq, TO OTTOia 0a TOUq TTap£XOUV KO0£ d5oug XPHCJipn 
TTAr)po(popla Kai apx£io ttou 0a Toug ^nT^iTCd- 
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Oi TTpOTao£iq tou IwpaTog ETTi0£U)pr|TU)v - EAeyktwv Anpoaiag 
AlOIKrjCTri^ KOT£U0UVOVTai UTTOXp£WTIKa OTTO TO vopo TTpOg TO 
YTTOUpY£IO ECTU)T£plKU)V, KO0U)g £TTian^ Kai CTTOUq Appouq TTOU 
£XOuv £A£YX0£i otto auTO, Kupkug o£ popcpn Ypeen'Twv avacpopwv, 
KOI aq)OU TTpOr|YOU|J£VWg £XOUV CTU^r)Tn0£l KOI CTUp(pU)Vn0£l |J£ TOUg 
£A£YX0M £V0U ^- To Yttoupy£io Eau)T£piKibv p£ Tpv CT£ipa tou 
avaAap(3av£i Tpv uAoTTolr|ar| £K£ivwv twv TTpOTao£U)v tou XwpaTog 
ETTi0£wpriTU)v - EA£yktujv Arjpooiaq AioiKnan^ ttou 0£tup£i oti 0a 

TTpOCT0£CTOUV 0^10 OTT|V A£ITOUpYIO KOI CTTig SiaSlKOOfeg TTOU 



ENOIH METOXON XPHMATIZTHPIOY A0HNON 



okoAouBouv oi OTA, £vuj ottou xp£ia^£Tai 0a cppovTiosi ujctt£ va 
KaAu(p0OUV VOpO0£TIKa OUT££ TTpOK£l[J£VOU va £(pap|JOCT0OUV. 

T£Aoq, TO YTTOUpY£IO EaUJT£plKUJV OTTOU £IVOI £(piKTO 0£T£l XpOVIKO 
opia yia tt|v £(pap|jOYn tujv TTpOTaa£ujv tujv Eni0£ujpr|TUJv - 

EAeyktujv Arujoaiag Aiokr|ar|£- 

Ta ctt£A£xh piaq auYXPO vr l£ ApaaTrpoTriTag Ectujt£pikou EAeyxou, 

OTTwq £ivai to Xujpa ETn0£UJpr|TUJv - EAeyktujv Anpoaiag 
AioiKriari^, pTTOp£i koi £TTi|3aAA£Tai va £xouv 5ia(pop£TiKO 
aKaSripaiKO koi £TraYY£A|jaTiK6 uTTo|3a0po, Aoyuj tujv 5iaq>op£TiKUJv 
SpaaTrjpiOTryrujv koi SiaSiKaaiujv ttou eAeyxouv crra TTAalaia tujv 
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ap|jo5iOTnTUJv Toug. 'Etcti, [jTTOpd va airapTi^£Tai otto 
O iKOvopoAoYOuq, Aoyictt£<;, No|jiKOug, AioiKr|TiKOuq, aTToqjoiTOug 
E0viKT)q ZxoAnq Anpooiaq AioiKnans k.A.tt. 



Zu|jTT£paopaTiKa, 0a A£yap£ oti r| A£itoupyic( ZuoTrjpaTUJv koi 
A paoTrjpiOTriTUJv Ectujt£pikou EA^yxou ctthv Tottikti AuToSiokriari 
Kplv£Tai aTTapaiTr)Tr|, Sioti |j£ outo tov Tpono TTpooTaT£uovTai to 
oupqj£povTa tou KpaTOug, tujv OTA, ko0ujc; koi tujv uttoAoittujv 
a|j£CTa £v5iaqj£pop£vujv (tt.x. 5r|p6T£q, TTpO|jr|0£UT£<;, UTT£pYoAa(3oi, 
TT£pi(3aAAov, k.A.tt.), £vuj SiaacpaAl^ouv ti"|v air pooKOirTT) 
OIKOVOpiKT), aTTOT£A£CT|jaTIKri KOI OTTOSOTIKT) A£ITOUpYIQ TUJV 5r)|JUJV. 



ENOIH METOXON XPHMATIITHPIOY A0HNON 



Movadeg EooorepiKOu EMy/ou evrog tujv OTA 

Ol JJOVaSsg £CTUJT£plKOU £A£YX°U TTOU AsiTOUpyOUV £p(3pUOKa CT£ 
sAaxicrroug 5qpouq ujg prj 0£<j|jo0£Tr||J£va opyava 27 , 5 £v puopEi va 
UTTOQTr)piX0£l OTI UTIT|p£TOUV aTTOT£A£CT|jaTIKa TO CTKOTTO \\a TOV 
ottoio CTuaTa0riKav. H avayKaiOTriTa 0£opo0£Tr|CTn^ tetoiujv 
povaSujv £TTi(3£(3aiuj0riK£ kcu p£ ctxstiko ctxsSio vopou, ti"|v ‘XapTa 
Tr|^ £AAr)viKn<; TouiKriq AuTo5ioiKr|CJr|£ tou 21 ou aiujva’. Ittiv £v 
Aoyuj TTpoTaor) y |V 6 TC(V Abyog Y ia Tr l v avaYKaiOTr|Ta ctuotoot^ 
MovaSujv Eau)T£piKOu EAsyxou, ttou 0a dvai £TTi(popTia|j£V£g p£ 
appo5i6Tr)T£q eAeyxou Tr)<; auoSoTiKOTryrag tujv utit|P£ctiujv Kai 
A£itoupyiwv tujv OTA, aAAa TTapaAAr|Aa Kai 0a Trapaaxouv 
£TTICTTnpOVIKr) KOI TEXVIKT) OTppi^r] CT£ OUTOUC; OTA, KO0Ujg KOI 00 
CTUVTOCTCTOUV TTpOTaCT£iq Y ia Tr l v p£ATIUJar| Tf|^ A£ITOUpYiag TOU£. 



Oi £A£yktikoi auTol prixaviapoi 0a qiav micpopTiopEvoi Kai p£ to 
£ pYO ir\g £^£Taorj^ Kai TT£paiT£puj avaAuorj^ tuxov TTapaTrovujv Kai 
KOTaYY^Aiwv tujv ttoAitujv ttou 0a aq>opouv tt)v AsiTOupYia tujv OTA 
Kai 0a uTTOpaAAouv p£ ir\ o£ipa Toug £K0£O£iq OTa appoSia opyava. 
EKTOq OTTO TT|V CTUVTa^rj TUJV TTapaTTOVUJ £K0£CT£U)V, 01 M0VC(5£q 
EoujT£piKOu EA£yxou 0a KaTapTi^ouv o£ TOKTa xpoviKa SiaoTripaTa 
Kai pia ctuvoAikt) £K0£arj y |Q T 1 AsrroupYia tujv OTA ttou 0a 
SripooiOTTOiouv Kai ttou 0a KaTa0£TOuvv TTpoq au£r|Tr|ar| CTTO 
AppoTiKO ZuppouAio. Ev5iaqj£pouaa Kplv£Tai rj Suvotothto ttou 0a 
TTap£X£Tai CTTOUq Snpouq va CTUYKpOTOUV OTTO KOIVOU Aia5npOTIK£q 
MovaSsg EoujT£piKOU EAsyxou. 



napoxn Ytit|P£ctiujv EaujT£piKOu EAsyxou otto E^ujT£piKOuq 
ZuppouAouq 

Mia aKopn ttoAu koAt) miAoYH 5 i£V£pY£iag £OUJT£piKUJV eAeyx^v 
£ ivai rj Anujrj Ytit|P£ctiujv Ectujtepikou EAeyxou otto E^ujT£piK0uq 
ZuppouAouq ttou exouv SripioupYHCTEi oxsTiKa TpnpaTa (service 
lines). Xtt)v EAAaSa 5 sv £X£i a£;iOTTOir| 0 £i aKopn rj 5 uvaT 0 Tr|Ta 



27 Qq napaSeLvua ava4>£pou|i£ ti"|v ERixpOTir) tou Appou A9r]vai.wv. 
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5l£V£pY£iaq £CTU)T£plKWV £A£YX^V CTTOUq OTA OTTO £^U)T£plKOU<; 
auppOUAouq, £IT£ aTTOKA£ICTTIKa, £IT£ CT£ CTUVEpYOCTia |J£ TO Iu)|ja 
Em0£UJpr|Tdjv - EAeyktwv Aripooiaq AioiKr|ar|^, £it£ ottou auT£g 
uuapxouv p£ pova5£c; £au)T£piKOu eAeyxou twv OTA. To appoSio 
Yttoupysio Eou)T£piKU)v, Aripooiaq AioiKnan^ koi ATTOK£VTpu)ar|<; 
5£V £X£I TTpO(3£l OTT|V Ar^jr) UTTnpSCTIWV £CTUJT£plKOU £A£YX°U OTTO 
£^WT£plKOUq CTUp(3ouAouq KUplOjq AOYW Tr|£ UTTap^r)^ TOU CTX£TIKOU 
owpaToq Eni0£wpriTUJv - EAeyktwv Arjpooiaq AioiKr|CJr|£. Ztt)v 
M£Y aAr| Bp£Tavla uapoAo ttou oi OTA £xouv 5ik££ Toug pova5£q 
ECTWT£plKOU EAEYXOU UTTOXpSWTIKa, £XOUV avaTTTUX0£l CTUV£pYOCTI£q 
p£ p£YaA£q £A£yktik£<; £Taip£i£g (PwC, EY, Deloitte, EY, GT, BDO, 
Mazars kAtt), p£ aTTOT£A£apaTa ttoAu 0£tikcj piaq koi £X£i 
aTTo5£ix0£i cttt|v upa^ri oti oi auv£pYaai£g ucpiOTap£vujv Tpr||-JaTU)v 
£CTWT£plKOU £A£YXOU |J£ p£YOA£^ £A£YKTIK££ £Taip£l£q £TTI(p£p£l 0£TIKCJ 

aTTOT£A£apaTa koi Y'a to 5uo p£pn, aAAa Kupkug \\a tov opYaviapo 

TTOU UTTrip£TOUV. 



H auv£pYaola TpnpaTwv £ctwt£pikou eAeyxou |j£ £^wT£piKOuq 
oup(3ouAouq £xouv to TTA£ov£KTr|pa tocto Trig KaAng Yvwanq tou 
£A£yx6|J£vou opYaviopou, oao koi tt|v TTpoopaarj o£ £^£i5iK£up£vo 
TTpOCTCUTTIKO p£YOAr)<; £|JTT£lplaq 28 . To ZOpO ETTI0£OJpriTWV - 
EA£yktwv Arjpooiaq AioiKriari^ £v5£xop£vwq 0a dx£ va K£p5lo£i 
TTOAAa OTTO pia OUV£pYaola |J£ £|JTT£lpOUg £^WT£plKOUq 
auppouAoug. EvSeiktiko va avaq>£poup£ tt|v £KTTal5£uor| twv 
£A£YKTU)V TOU CTWpaTOq CT£ p£0o5oAOYI££ Kai £pYaA£ia £A£YX°U 
(Bao£iq A£5op£vwv, AoYiapiKa EAeyxou k.A.tt.), va £^ao(paAio0£i 
aKopn p£YaAuT£pn av£*;apTr|cria otto Toug £A£yx6|J£vou<;, va 
OTTOKOpiCTOUV YVU)CT£ig KOI £|JTT£lpl£<^ TTOpOpOICUV CTUCTTr||JaTU)V 
opYaviopwv, va koAuijjouv £UKoAoT£pa tt|v yswypckpikt) SiaoTropa 
tujv £A£yx6|J£vujv opyaviapcuv, Ka0Oq koi va ottokthoouve 
p£YaAuT£pn £U£Ai^la 29 . 



PricewaterhouseCoopers Knowledge Exchange, GRMS Service Offering Description, Internal Audit 
Solutions - Outsourcing. 

29 OpiAia TeiopvLOu Axviioth, Partner, PwC Internal Audit Services, axemcd pe xr|v 'ETaipucf] 
ALaKuPspvrian' oto Business Forum tiou Siopyavwae n PricewaterhouseCoopers pe tltAo 'OSnywvTaq 
Tr)v EAAnvLKf) ETUxeipr|ar| peoa arto Tiq veeq 7ipOK\f|a£iq: npoPAnpcmapoi, EpyaAeia, npaKUKeq', 
A0f)va 16-17 AnpiAiou 2002. 
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AAAoi Oeo/joderrujevoi EAcyktikoi Mqx^viojjoi 



EAeyktiko ZuvsSpio 



To EAeyktiko ZuvsSpio qttoteAei to avurraTO opyavo oikovopikou 
eAeyxou twv OTA. ZTiq appo5iOTr|T£<; tou epttitttei o eAeyxo^ twv 
S aTTavwv twv OTA 30 , £(p’ oaov touto TTpopAETTETai otto to vopo, 
Kai o eAeyxoc; etti twv aTToAoYiapwv twv OTA 31 . O eAeyxoc; ttou 
5i£V£pY£i to EAeyktiko luvsSpio etti twv OTA Eivai site 
K aTaoTaATiKoq, eite TTpoArynTiKog 32 Kai Siaxwpi^ETai cte eAeyxo 
vopipoTr|Taq Kai KavoviKOTriTag Trig 5iax£ipiar|g koi cte eAeyxo 
ouoiaoTiKO, 5r|Aa5r) £*;aKpipwar|g Trig aAr|0£iag twv ctto 
5iKaioAoYn T|K a avaq)£p6|j£vwv y£Y ov 6twv H otoix£iwv 33 . 



To EAeyktiko XuvESpio TTEpiopi^ETai OTrjv 5i£V£pY£ia povo eAeyxwv 
vopipoTryrag, piag koi pr|Twg otto to Iuvtoypo airaYopEuovTai 01 
eAeyxoi cjKOTTipoTr|Taq. To eAAhviko EAeyktiko luvsSpio Eivai to 
povadiKO OTrjv EupwTTaiKr) 'Evworj ttou 5ev Eivai appoSio va 
5i£V£pY£i eAeyxou^ aTToSoarig (performance audits) ctto 5r|p6aia 
oiKOvopiKa, TTapoAo ttou yivovTai KcrrroiEg auvTopEg avacpopsg aTig 
ETpaiEC; £K0£CT£ig TOU Y ia T H V OIKOVOpiKOTr|Ta TWV EKTEAoupEVWV 
SpaoEwv 34 . 



va avac|)£poup£ otl ps Tr| OT 8/7414 a7ioc|)aor| tou EAevktlkou luveSpiou Ka0opLOTr]Kav 
ELSLKEq pu0pi.a£Lq yLa T0V daKrian tou eAiyxou crcouq OTA A' Ba0pou, otiou pETa^u aAAwv ol OTA 0a 
KaTardoaovTaL ae xpEiq KaTpyopLEq avaAoywq ps ti"|v avdyi<n tiou KpivExai otl ucpaTaTai yia ti"|v 
TipaypaTOROLnor) elSlkwv eAiyxwv ae auxouq, ava eva, Suo f| Tpia eti"). 

31 Kwv/voq PL^oq, O AnpoaLoAoyLOTLKoq 'EAsyxoq twv OTA ano to EAeyktlko ZuvsSpLO, aeX. 5, E0vlko 
Tu7ioypac|)ELO, AOpva 2000. 

32 O TipoArinTLKoq eA.eyxoq ano to EAevktlko ZuvsdpLO 0£apo0£Tf|0r|K£ ae pEyaAouq Sppouq Ti"|q X^paq 
po\iq to 1997 ps to ti.6. 172/10.7.1997. iKonoq tou elvol va nspLOpLOTOuv ol klvSuvol KaTaxpf|a£wv 
OTOuq pEyaAouq Sppouq xpq xOpaq, otiou o oyKoq twv olkovoplkwv auvaAAaywv elvol noAu pEyaAoq. 
Ol SppoL auxoi. psxpL oppspa elvol xpq A0f]vaq, tou llELpaLd, xpq 0£aoaAovLKr|q, tou llEpLOTEpLOu kol 
TT|q HALOunoAriq. 

33 Kwv/voq PL^oq, O AripoaLoAoyLaTLKoq 'EAsyxoq twv O.T.A. ano to EAevktlko IuveSplo, aeX. 6, E0vlko 
Tu7ioypac|)£LO, AOpva 2000. 

34 State Audit in the European Union, National Audit Office of U.K., p.22, 2001. 
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A5ia|j(piCT(BnTriTri a^la £X£i 0 poAog nou KaAsiTai va Trart;£i to 
EAsyktiko ZuveSpio otic; aAAay£^ tou oiKOvopiKOU TT£pi(3aAAovTOc; 
tujv OTA. Oi aAAaye^ are oikovopiko TT£pi|3aAAov twv OTA 
auaiTOUv avTiOTOixa koi 5paaTiK£g aAAay£^ araug £A£YXOug, tooo 
nOCTOTIK£q OCTO KOI TTOIOTIK£q. To EA£YKTIKO IUV£5plO (JTTOp£l VO 
Traill onpavTiKO poAo CTTrjv uAoTTolr|CTri twv 5pao£U)v ttou 
Aappavouv x^pa ctto uAaiCTia aAAaYWV, £iT£ tou tpottou 
5iaKup£pvr|CTr|^, £it£ koto Tig TT£pio5oug SioiKryriKwv 
|j£Tappu0|jk7£U)v 35 . H (3iu)oi|j6Tr|Ta koi r\ aTTOT£A£apaTiKOTr|Ta twv 
aAAaYOv pTTOpd va SiaacpaAiOTOuv p£oa otto ‘£ttitux£|£’ 
Ka0o5r)Yn TIKO u^ £A£YXOug. 



ETTI0£Wpr|T£^ YTTOUpYElOU OlKOVOpiKWV 



O SiaxeipicJTiKoq £A£yxog oroug OTA 5i£V£pY£rrai otto Toug 
OixovopiKOug ETTi0£ajpr|T£q tou Yttoupy£iou OiKOvopiKwv, aq>ou 
|J£Xpl OT)|J£pa 5£V £X£I 0£O|JO0£Tri0£l OX£TIKO opyavo £VTOg TOU 
Yttoupy£iou Eou)T£piKU)v, Aripooiag Aiokr|ar|g koi ATTOK£VTpwar|g. 
To Xwpa ETTi0£wpr|Twv - EA£yktwv Appoaiag Aioknar|£ avTiOTixa, 
5l£V£pY£l povo SlOIKTjTIKOUg KOI OXI SiaXEIpICJTIKOUg £A£YXOU<^ CJTOUg 
OTA 36 . Oi £A£yxoi aural otox£uouv tooo otov KaTaAoYiapo 
£u0uvOv ooo koi OTpv ava^nTrian uttoAoywv, ottou outo 
airaiT£iTai. 



Ooov aq>opa optug Tig 5r|pcmK£g £TTix£ipna£ig 6 ev £xouv tt|v 
appoSiOTriTa va Kavouv KaTaAoYiapo £u0uvwv piag koi auT£g 
ottoteAouv NopiKa npoaurrra I5 iu)tikou Aikoiou (NI1IA), aAAa 
£(poaov aTTOOT£AAovTai oi TTapaTr|pna£ig twv opKumuv £A£yktwv 
TTOU 6l£V£pYn^aV TOV £A£YXO C7Tig 5r|pOTIK£g £TTIX£lpna£iq OTOUg 
OIKOVOpiKOUg ETTI0£U)pr|T£q, OI T£A£UTOIOI Tig p£A£TOUV KOI OV 
ttpokuhj£i kottoio 0£pa ot£Avouv £punr|pa otov I~£viko fpappaT£a 



J. Wayne Cameron, Auditor of General of New Zealand, Public Service Reform: The Auditor's 
Perspective, p.15, International Journal of Government Auditing, July 1995. 

36 N. 2343/1995, ap0po 2 nap. 3a yia OiKOvopiKf) EnL0E(jbpr|ar|. 
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Tr|£ riepKpspsiaq ttou dvai appoSiog y |a T H V SiEUKpIvian tou. l£ 
TT£piTTT(jJCTr) TTOU 5£V AapOUV IKaVOTTOir)TIKr) aTTaVTr|CTri, 01 
OiKOvopiKol Em0£wpr|T£q £n T£<v£ Tr l v 5i£V£pY£ia ctx£tikou 
5iax£ipiaTiK0u eAeyxou. 



luvnyopo^ tou noAitn 37 



O luvnyopoq tou noArrri ccttoteAei pla aKopp i5iopop(pn irpoKTiKr) 

£A£YXOU TOU KpaTOUq CTTOUq OTA. O KUplOT£pOq CTTOXOq auTr|g Tr|£ 
av£^apTrjTri^ 5ioiKrjTiKr)q apxn£ oaov acpopa Tpv TomKr) 
AuTo5ioiKriar| dvai r\ 5iap£ooAa|3r|ar| p£Ta^u twv ttoAitwv koi twv 
OTA, |J£ CTKOTTO TrjV TTpOOTOCTia TCjOV SiKaiwpaTwv TU)V ttoAitwv, Tpv 
KaTaTToA£pn^n Trig KaKo5ioiKr|ar|<; koi Trig 5iaq>0opag koi Trjv 
Tripnarj Tq<^ vopipoTryTag 38 . O £A£YXog ttou aaK£rrai aroug OTA otto 
TOV ZuvriYOpO TOU floAlTri 5£V £TTI(p£p£l KUpU)CT£ig CT£ aUTOUq. 



Ta TTOplopaTa TWV £A£YXWV KOI TWV £p£UVWV TTOU 
TTpaYpaTOTTOiouvTai araug OTA uampa otto ax£TiK£g aiTpaEig tujv 
ttoAitwv, 5 r)pooi£uovTai OTr|v £Tr)oia £K 0 £ar| tou luvriYQpou tou 
floAiTr|. 



H TomKr! AuTo5ioiKr|CTr| wg n mo ap£orj pop(pn 5r||J0KpcnTKng 
£j;oualag 39 , pploK£Tai mo kovto cttov ttoAhti otto oti rj K£VTpiKr) 
SioiKriari, Y |a cjuto uTTapx£i koi ttio evtovo to ouvalo0r|pa eAeyxou 
T rig otto auTOv. H kevtpikh SioiKnari (pavra^Ei ttio airopoKpr) p£ 
auv£TT£ia o TToArrrig va £ivai mo Sicttciktikoc; ctto anr||Ja eAeyxou 
Trig. To y £ Y ov 6£ ciuto 5ikcuoAoy£i £v p£p£i to oti oi OTA 
TTapouoia^ovTai OTig £K0£O£ig tou ZuvrjYOpou tou noArrr) p£ uipnAa 
TTOCTOora TTapaTTOvwv, cpaivop£vwv KaKoSiokriarig kqi 5ia(p0opag, 



37 nepiaaoieps; 7ilr|po(popl£c; oxo PiPMo xr|c; KaOiiyiiTpiac; k. E. MtieciXoi - MaKpiSi] ‘To SiKalcopa 
avacpopac; aru; apx£<; koh o Eovriyopoc; too no/axi]’, ek§. EaKKoo^a, A0iiva - 0eaoalov(Kr| 2000, icon 
ott]v T] /xkt po vikx| 8i£O0ovar| too Eovriyopoo too TTo/aTi]: www.synigoros.gr. 

j8 O vopoc; noo KaxoxopcovEi to Eovifyopo too noMxri ax; av£^dpxr|Tri 5ioiKr|TiKf| apxr| eivou o N. 
2477/1997. 

39 E. MnsoiAa- Br|Ka, H Totukh AuToSioiKnari - Evaq auyxpovoq Sion<r]TiK6q Osapoq, ek 6. IaKKOu\a, 
A0r)va 2001. 
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CTUYKpITIKa TTaVTOTS |J£ TOUq AOIUOU^ (pOp£iq TOU £UpUT£pOU 

Aripoalou Top£a. 



AAAES SiaKpICTEI^ eAeYXOU TCaJV OTA 40 



O KoivopouAeuTiKog iAsyxog tojv OTA ttou aoKErrai |j£oa auo 
£puuna£iq Kai £TT£pujTr)CT£i<^ air) BouAr) twv EAAr)vwv. O AioiKririKog 
eAeyXog ttou aoKErrai auo oiKOvopiKOuq £ui0£U)pr|T£<; - SioiKryriKOug 
uuaAAnAouq. O AiKaariKog zAeyxoq uou 5i£V£pY£uai auo to 
EAeyktiko Iuv£5pio Kai o Aa'ikog tAeyxoq otov ouoio EvraaoETai r\ 
AoYoSoola tou Aripapxou. 
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40 Ol £\£yxol ava4>£povTai pda£L tou Siaxwpiopou tiou yivETai oto 3l3\lou tou Kwv/vou Pl^ou aeX. 
2 , 3A. Tiio Tiavu). 
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To TTpaYMOT'KO aTTOT£A£<7|ja twv ekAoywv 




TOU r itupyou Koupndpou, 
Enixsipqparia, B Avrinpoidpou IEA 



Oi £kAoy££ tou l£TTT£|j(3plou yia TToAAouq r)Tav axp£iaoT£q kcu upiv 
tic; 20 l£TTT£p|3plou ppouv TrAnpujq ouvT£TaYP£voq p£ auTr) Trjv 
cnToipri- BAettovtoc; opwg to aTTOTEAEopa (wg Evag aKopa p£Ta 
XpiOTOv TTpo(pnTri^) elpiai avaYKaapEvog va ava0£wpr|aw. H 
TTpcuTn £VTUTTwori pTTOpEi va Eivai oti r| v£a Ku(3£pvr|ar| £ivai n 
TTaAia Kup£pvr)ar|, aAAa Eivai Aav0aop£vr|. H v£a Kup£pvr|CJr|, 

TT£paV TOU OTI £IVOI KOTO Tl IOXVOT£pr| CTTO KOIVO(3ouA£UTIKC( £5pOVa, 
£X£i 5uo aripavTiKOTOTEc; SiacpopEg otto Tpv TTponY°up£vr|. Aq>’ Evog 
«£CTTTaCT£» TO aplCTT£pO Tr|£ X^P 1 - OTTW^ O piKpOC; AAe^ CFTO 
SiacprjpiOTiKO ctttotoki twv AvE^apTpTwv EAApvwv, acp ETEpou TTr)Y e 
CTTiq £KAOY£q £XOVTaq UTTOYpaL|J£l KOI OUTp «TO SlKO Tr)^» pvripovio. 
To TTpOYpappa jr\q 0£aaaAovlKr|<;, p£TaAAax0r| K £ «TrapaAAr|Ao 
TTpOYpappa», Kai 0a ToAppaw va eikoctw oti rj p£TaAAa^r| 0a 
5iaTnpna£i povo £va koivo xapaKTrpcmKO tou npiv p£ to peto. 

Kai to 5uo TTpOYpappaTa 0a ttcive napEa eke! ttou navE oi koAe^ 
p£V, aV£(pappOCTT£q 5 e, TTpO0£CT£l<;. 



AiaKiv5uv£uovTaq to opia Tr|^ paKappiOTryrag, 0a n©£Aa va 

£^£TOOOUp£ TO OTTOKOTTEV OpIOTEpO X^P 1 T 1^ TTpOr|YOUp£Vr|£ 

Kup£pvr|CTri^. O ISiog Kaoq ttou ipncpiaE OXI ctto Sripoipncpiapa cte 
ttooooto 61,3% eSwoe OTrjv AaiKr) Evothto 2,86%. Atto Tig 
3.558.450 ipnqjougTOu OXI (etti 6.161.140 ipn^icravTwv) r\ irap£a 
tou ApaxpiaTwv £Aap£ 155,242 (etti 5.566.295 ipn^avT^v)- To 
Aoyikotepo aupTTEpaapa otto Tpv avaYvwari twv aTTOTEAEapaTwv 
TOU SnpOipn^fopCITOg KOI TWV EKAOYWV TOU l£TTT£p(3plOU EIVOI OTI 

oto Sripoipncpiapa o aocpog Aaog 5sv iprupias OXI oto pvripovia Kai 
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CTiyoupa 5 £v i|jn(pia£ OXI ora ^REFORMS FOR TFIE 
COMPLETION OF THE CURRENT PROGRAM AND BEYOND» 
out£ ctto «PRELIMINARY DEBT SUSTAINABILITY ANALYSIS)), 
acpou 5£v 0a ploKapa TraAAa av ikzya oti oi ipncpocpopoi ttou 
Siapaaav to 5uo Kdp£va http://www. ypes. ar/UserFiles/f0ff9297- 
f5 1 6-40ff-a70e-eca84e2ec9b9/oe092-22-4277.Ddf ( u£ra(ppaau£va 
Kai 5ia0£oipa aTr|v iOTOO£AI5a tou Yttoupyeiou EawrapiKuw ano 
Tig 30 louvlou) pnopd va Y£M^ av T0 Ta ^ T0U riavaYiwTri yia to 
NopiaparaKOTrao, aAAa apcpipaAu) av 0a Yepi^av kottoio otto to 
A£OJ(pOp£ia TOU OAZATTOU TT£pVOUV OTTO pTTpOOTa TOU. Nopl^O OTI 
o oocpog Aaog ipr|(pia£ oti 5£v 0£A£i va TTAr|puxj£i tittoto n £Aaxicrra 
ano aura ttou 5av£iOTr|Kav yia AoYapiaopo tou oi EKTTpoaarrral tou 
ra T£A£urala 30 xpovia, ©swpuwrag raug aTTOKA£iOTiKa uTT£u0uvoug 
Kai aTraAAaaaovrag tov I5io otto k60£ £u0uvr). 

To aTTOT£A£apa raw £kAoywv, p£ra Kai Tpv paaAAa^n tou OXI o£ 

NAI (aAAa a£ pia «KaAuT£pn» Kara tov ttpu)0uttoupy6 aupq>uwia 
ttou opwg out£ auTT)v r)0£A£ koi £K|3iaaTr|K£ Yia va Tpv aTTo5£x0£i), 

£p£va pou 5£ixv£i oti o oo(pog Aaog TTpOTipa teAiko va TrAr|puK7£i ra 

Xpu)OTOU|j£va a£ £upu), napa va TTOp£UT£i p£ 5paxp££, TT£pr|(pavog 

koi aTTaAAaYpsvog ano to xpsog acpou ra Koppara ttou £xouv 

UTTOYpaL|j£i TOuAaxicrrov £va pvrjpovio £Aa(3av 73,53% Trig Aa'ikrig 70 

ippcpou (5£v TT£piAap(3av£rai to riorapi ttou 5£v £X£i npoAa(3£i va 

UTTOYpai|j£i kottoio pvrjpovio). 



Ta £pwTnpara yia to ap£oo p£AAov dvai ra £^ng: 

M-rrapd o IY.PIZ.A. va aiT 0 KTr|O£i (omug Kavouv apK£T£g oaup£g) 
£va v £0 apiorapo x£pi (p£ 53 r| Aiyorapa SaxTuAa); 

'H pnTTwg t£Aiko, koto to SiacpnpicmKO onoraKi twv Av£f;apTnraw 
EAApvuw, o navog Kapp£vog 0a pa0£i cttov Aki^r\ Tampa va 
Ypaq>£i to I5io KaAa koi p£ to 5£^i; 

To ouoiaoTiKorapo oAuw opwg dvai outo: 

Oa TTpoAa|3oup£ psxP 1 T0 T£Aog tou £raug va avaK£(paAoTroinooup£ 
Tig Tpan^g p 0a ipaxvoup£ aKopa ra iao5uvapa koi to 
TTapaAArjAo TTpOYpappa; 
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IUV£VT£U§r| TOU AvTiTrpo£5pou TOU IEA CTTO TT£pio5lKO TRADERS’ 




"O K.OiKOvopoTTOuAog NiKog |j£ apKsra xpovia 0r|T£lag ctto 
XpnpaTiCTTnpio wg Kai wg £TT£v5uTng,TTapaAAr|Aa 

p£Aog A.I. Siacpopujv A.E. p£ avTiK£ip£vo tt|v XpripaTayopa, tt|v 
nAr|poq>opiKn,Tri v Ev£pY£iajr|v Aiaxsipiarj YScmvwv riopwv Kai to 
finance consulting . 

ZuYYpacpsaq tou (3i(3AIou "Ta Muotikq tojv M£Toygjv me 
Io(PqkA£ouc" £vav oSriYO aupTT£picpopag tujv p£TOxwv tou 
X.A.,avTiTTpO£5pog tou Z.E.A. (XuAAoYog Ett£v5utwv & 
Aia5iKTuou),TT£piYpa(p£i TrapaAAr|Aa p£ Tig EpTmpfeg tou oAa aura 
to xpovia, TTOia dvai n oupTT£pi(popa twv £tt£v5utwv ttou Taipia^£i 
oto EAArjviKO Xpr|paTiaTr|pio.' 

»TRADERS’:rioia rjiav rj KaSopianKri otiymH ttou 
K aiaAapaTE on 0a aaxoAr|0£iT£ p£ Tig ayop£g ; 

OiKOvopoTTOuAog:riavTa dxa oto puaAo pou to YpnY°P° K£p5og 
Xwpig TToAA£g 5ia5iKaoi£g,£xovTag paAiOTa uTTOipn Tig TTpu)T£g 
aTTOTT£ip£g va (pTia^w £Taip£i£g koi pploKovTag pTTpooTa pou to 
EAAhviko Ypa(p£iOKpaTiKO T£pag,KOT£Ar|^a TTwg povo oti yivetoi 
Ypr)Y°P a KQI cerrAa pTTOpd va aTTo5ajo£i,apxn ttou okoAouGuj 
aKopa . 
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r ia Tr|v iGTOpla tou TTpaYpaTog,£ixa ua£i ano TT£pi£pY£ia ct£ pia 
opiAla ttou £ix£ avTiK£ip£vo tt|v TTAripocpopiKrpuTTO Trjv aiyiSa 
pEyaArig tote ETaipdag tou xwpou. 

Auto ttou pou £Kav£ £VTUTTwar|,nTav p mipovr) tou opiAr|Tn oto 
T ravTp£pa Trig avaTTTu^n^ twv uttoAoyicjtujv koi Trig iaxuog 
TOuq,TTapaAAr|Aa p£ ti g xpnpaTQYOp^g Kai tt|v peAAovtikh 
TTOYKO opia TTAaT(poppa ttou 0 a £vwv£ tic; ayop£g tou Koopou! 

'OAa aura o£ pia ettoxh ttou aKopa to SioSIktuo htov oto 
onapYava Kai 01 uttoAoyictt£<; aKoAouBouoav to pryro tou Bill 
Gates : 

”Ta 640KB RAM EuapKOuv yia va TpE^Ei Ka0£ TTpOYpappa”. 

EiSiko auTO p£ tt|v TTAaTcpoppa Kai tt|v £vwor) twv ayopcuv tou 
K oopou, pou £Kav£ T£paoTia evtuttwoti koi irapoTi dxa OTpapp£vr| 

TT)V TTpOCTOXH pou KOI Tig U)p£g pOU OTr|V TTAnpOCpOpIKT) KOI TT)V 
T£paoTia avanTu^n ttou £ix£ tote/’otoixeiwve” p£oa pou ^riTwvTag 
5i£^o5o. 

»TRADERS’:T£AiKwg 5nAa5rj TTpOTipnaaTE Tig ayopEg otto 
T r|v uTToaxop£vr| tote nAripotpopiKn ; 

OiKOvopoTrouAoc;:'HTav paAAov avair6(p£UKTr) £^£Ai*;r|.Tr|v 

ava^r)Tr|ari,aKoAou 0 ricJ£ pia wpala TT£piTT£T£ia apKETwv xpovwv 

TTOU £XW TT£plYpai|J£l p£ A£TTTOp£p£l£g OTO TTpOCTWTTIKO pOU 72 

iotoAovio . 

Ava^rpriari <?£ aAA£g ryrmpoug Kai o£ 5iacpop£g 5paoTrp6Tr|T£g p£ 

KOIVO XapaKTTIpICTTIKO Tig ayOp £g KOI TT)V £TTIX£lpr|paTIK 6 Tr|Ta TTOU 
teAeiwoe otov n EAAnviKT) xpnM aTa YOpa £Kav£ tt)v pEyaAri Trig 
Kivrion va ^(puyei ano Tpv aq>av£ia, KavovTag to p£yaAo aApa tou 
TTE pIcpnpOU 1999 . 

»TRADERS’:EpxopaaT£ 5r|Aa5n oto anpEpa Kai otov tpotto 
ttou avTipETtuTTi^ETE to EAAhviko X.A.OeAete va pag TTEITE 5uo 
Aoyia \ia tov tpotto ttou kiveiote OTr|v ayopa ; 

OiKOvopoTTOuAoq: 0 a aag aTTavTr)ouj Alyo SiacpopETiKa pa^ovTag 
ottiv au£rpr|ar| Alyo tov SiapoAo koi KaTTOi£g 0 pr|aK£UTiK£g 
avTiAr|i|j£ig y iq va Y' vw KaTavor|Tog. 

O 5ia|3oAog (3£(3aia 5 ev xwpa£i o£ pia au£r|Tr|ar| p£ 0£pa to 
X pnpaTiOTrpo koi Tig iraYKoapiEg ayop £g aAAa xwpa£i otov 
ava(p£popaoT£ aTTOKAEiOTiKa oto XpripaTiOTHpio A0r|vu)v 
(X.A.),TOT£ 6xi povo (3plCTK£l TpOTTO KOI X^pOEl OTig CTU^r|Tr|a£ig KOI 
Tig avacpop£g aAAa koi otov tpotto ttou ctkecptovtoi oooi 

CTUpp£T£XOUV. 
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»TRADERS’:Ar|Aa5n EvvoErrai oti to X.A. 5ia<p£p£i otto ti^ 
ttoykoctijie^ xPnM aTa Y°p£? 5 

OiKOvo|j6TTOuAoq:Aia(p£p£i ax^Sov auoAuTa aAAa outo to 
uapaSo^o 5£v Y£vvr|0r|K£ otto povo TOu.Elvai KaOapa aTTOT£A£apa 
av0pwmvriq Trap£p|3aCTri^ koi avTiAr|i|j£wv outwv ttou aaxoAouvTai 
p£ Trjv ayopa pag. Xthv EAAaSa ttou auvpOwg 5£v irapaY£i v££g 
l5££q OTT| V£WT£pT| ICTTOpIO TT)£ aAAa OUT£ pTTOp£l VO £ppr|V£UCT£l p£ 

5iko ir\<; psaa koi £pYaA£ia aura ttou aup(3alvouv,5i6Ti dvai 
TTpooKoAAripsvri oto TTap£A0ov tt|^ a£ oAa to £TTiTT£5a,£TOi ki £5w r\ 

£pprjv£ia ir\q aYOpag,5r|Aa5n tou X.A., tocto ppaxuxpovia oao koi 
paKpoxpovia yiv£toi p£ £iaaYop£va £pYaAda koi p£0o5oAoYia ttou 
OT a0£pa koi aKAovr|Ta £TTavaAappav£Tai KOupaoTiKa wc; 

0prjCJK£UTiKri aAn0£ia koi ponpo avaAAolwTO cttov xpovo, Kzc; ki £X£i 
5 o0£i otto kottoiov Mwuap twv ayopwv OTOuq TTiOTOuq tou. 

BA£ttoup£ 5rjAa5n CTTiq avaAuo£iq va uTTapxouv TTaAai£g koi 

^£TT£paCTp£V£<; CTTa0£p£q ,OTTW£ (CT£ p£YOAr| CTUXVOTTITa) o 

MTTa(p£Tjo Kpax tou 1929 ,n 0£p£Aiw5r|<; aAAa koi n t£xvikt| 

avaAuari p£ aKpipwg to I5ia pcmpa jawc; p£ pia £tti p£poug 

SiacpopOTTolriari ttou £X£i va Kav£i p£ ti q axoA£g ttou £xouv 

£^£Aix0ei,aAAa ctuvoAiko oAoq auTog o oyko q TTAr|po(popiwv koi 

£pprjv£iwv 5 £v TTpooapp6oTr)K£ ott|v EAAr)viKr) ayopa koi ctti^ 

i5iaiT£pOTr|T£q tt)£ aAAa auTOuaia TT£pao£ oto Ka0’npaq,5lvovTaq 73 

AaOog oppaTa koi oSriYwvTag Touq TTiOTOuq twv avaAua£wv tocto 

twv t£xvikwv ooo Kd twv 0£p£Aiw5wv 5£5op£vwv,va o5r|YOuvTai 

pa^iKa ott)v KOTaoTpocpr) twv xapToq>uAaKiwv Touq 



»TRADERS’:Zx£tikci p£ ti^ Ophctkeutike^ avTiArji|j£is ttou 
avaq>£paT£ kotovou) tov TTapaAAr|Aiap6, ava<p£p£<JT£ aacpw^ 
cttt|v ”0pr|CTK£UTiKn TTpocrnAuKjri” ora Ka0i£pw|j£va. 

O SiapoAo^ cte ttoio anM £ '° TTap£pPaiv£i ; 

OiKOvop6TTOuAoq:AiYn UTTopovr) Kai 0a KaTaAa|3£T£.Kplaipo £ivai va 
5oup£ OTI 01 l5iaiT£pOTr|T£q TOU X.A. £ivai TOCTO £^O(p0aAp£q TTOU 
KCtTTOiog p£ Ka0apo puaAo av£Ta 0a pTTOpouo£ va Tig £Kp£TaAA£UT£i 
ct£ |3a0og xpavou.Ta OTOixna opwg ttou £xoup£ Sdxvouv oti r\ 
KaTapp£uor) twv aTT0Tipr)O£wv OTOug £YX^pioug KwSiKOug £ivai 
Ka0OAlKT) KOI 01 £V£pY££ p£pl5£g TTOU £XOUV aTTOp£IV£l,p£ SuOKOAlO 
oyy^ouv T£Tpanjr)(pia voup£pa koi aTTOTipouvTai ctuvoAiko TTavw 
OTTO TO 90%,KaTW OTTO TO 10.000 £UpU). AUTO KOI pOVO TO 

Y£Y°v6^Jn^ KaOoAiKnq 5r|Aa5r) aTTa^wori^ aTTOTipnCT£wv twv 
X apTOCpuAaKiwv koi twv £V£pywv kw5ikwv,0o £TTp£TT£ va £X£i 
05nYncJ£i a£ Ka0£Tr) aAAaYH koi 5ia(popOTTolr|ari oto ettevSutiko 
£ pYaA£ia aAAa koi oto poTipa ttou QKpiTa mavaAapPavovTai koi 
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avauapaYOVTai a£ oAo to (paapa tou ypqtttou koi t|A£ktpovikou 

TUTTOU (‘’STTIOTIPOU” KOI ''aV£Tnar|pOU’’). 

AriAaSr) p£ 5uo Aoyia 0a £TTp£TT£ va £ix£ Trap£ia(ppna£i o 
"SiapoAoq” ctto K£(paAi twv £tt£v5utwv koi £TraYY£ApaTiu)v koi va 
apq)iapr|Tr)CTOuv Tr|v p£xpi Twpa TU(pAr) uTToraYH crra "©EoaraAra” 
otto to £^u)T£piKO EpYCtAda acpou aura 5£v ottoSISouv ottiv 
EAAr|viKr) poxA£U|j£vr| ayopa ttou uttokouei povo ottiv 
TTE pioraoiaKr) £ioaYop£vr| p£uoTOTr|Ta ttou 5iv£i tt)v raarj koi \\a va 
to ttu) anAa : 'Orav £io£px£rai pEuaTOTpra yia 5iaq>opoug Kara 
Kaipoug AoYOuq koi aiTfeg ttou aTrairauv poxA£uar| tt|£ ayopaq 
,tot£ to X.A. av£(Balv£i koi orav r\ p£uaTOTr|Ta aTraxwpd to X.A. 
TT£(pT£i,TT£pip£vovraq tt|v £TTop£vr| aqrappp poxA£uor|<; Y ia va 
Kivr]0£i avaAoYa. 

Toao anAa ! 

napa0£TUj Siaypappa otto tov @navavidjTnc B£V£toc 
(alexanderl 1 ttou 5£ixv£i tt)v SiacpopOTralriari tow 5uo paaiKwv 
TTOYKOOpiWV 5£IKTUJV,TOU DAX & DJIA,0£ CTUYKpICTrj p£ tov TA TOU 
X.A. : 




74 



2000 louVOO 2001 louVOI 2002 louV02 2003 louV03 2004 looV04 2005 lowing 2000 louVOO 2007 loulOT 2008 louV08 2009 louVOO 2010 louVIO 2011 louVIl 2012 I0UV12 2013 louV13 2014 louV14 2015 

30A 60A H E M DJA DAX TAass OTEOSO OTWtOSe EXA£:«se E ATE: use 4 ► 

»TRADERS’:Ar|Aa5n oAr| auin n KaGripepivn Kai EunTOvr) 
5ouA£ia aTTO £TTaYY£A|jcm£S aAAa Kai £KaTOVTa5£^ texvikou^ 
avaAUTE^ TTICTT£U£T£ OTI CTTO EAAr|VIKO X.A. 5£V £X£I 
aTTOT£A£CTMa ; 

OlKOVOpOTTOUAoq:E5UJ TTp£TT£l VO 5u)CTOU[J£ p£YaAl"| TTpOCTOXn.lTiq 
pOXA£Up£V£q KIVr)CT£iq TTOU CTUXVO KOV£l TO X.A., OKOpa KOI TWpO 
OTTjv moxn tou MOU (pvripovlou), 0a 5oup£ £ukoAo pia 
TTpOO£KTIKn p6xA£UOr| TTOU OKOAOU0£I TOU£ Y £VIK ^^ OTTOSEKTOUq 
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KavovEq Tr| q Texvikh^ AvaAuariq /’uttokouei” 5r)Aa5r) r\ ayopa \\a 
pEYaAo xpoviko SiaaTripa as paaiKOug Kav6v£g,avTiaTaa£ig- 
CTTripl^Eiq KAu.aAAa uavTa Kauoia otiyph ar|p£iwv£Tai Eva selloff r) 
pia avoSog otto to TTOu0£va,p£ acpoppp ttou Eivai loxupp tt|v 
CTTIYPH TTOU XP £| Q^ £Tai va Y' v£l CtUTO , £ VW PTTOpEI pia p£YaAlJT£pr| 
acpoppp va ppv £V£pYOTTOino£i oute kov pia OTOix£iw5r| avTlSpaori 
Betikt) r) apvr)TiKn avaAoYwq ir\q £i5r|CJr|^. ArjAaSr) OTig KivpaEig 
ttou yivovtoi otto to TTpwTEuovTa xapTOcpuAaKia ttou koto Kaipouq 
ETTICTKETTTOVTai TO X.A.,aKOAoU0£ITai OpKETO TTIOTO T| TEXVIKT) 
avaAuon \\a va ttpooSwoei Kupoq koi va Swoei oppaTa OTOuq 
TExviKOuq avaAuTEq koi etcti va 5r|pioupYncJ£i,cnT|v ttoAu pnxn otto 
TTAE upaq oykwv EAArjviKn ayopa pia avoSo (r) TTTU)or|).np6K£iTai 
5nAa5r) y'Q pia irpaYpaTwori ttou TTapaTTEpiTEi ctto poTi|3a tt)^ 
aUTOEKTTAripOUpEVriq TTpO(pr|T£laq p£ KUpIO pOXA6 TT)V 5ia5£5op£vr) 
oe pEyaAo (3a0po OTOuq ttoikte^ tou X.A. texvikt) avaAuarj.AuTn rj 
poxAEuori ttou TT£piYpa(puj,iaxu£i axeSov koBoAiko ctti<; 

PpaXUp£CTOTTp 60 £Op£<; KIVpaEiq TTOU CTUVOSeUOVTOI OTTO OYKOUq. 

»TRADERS’:IctxOei to i5io ttou ava<p£p£T£ Kai yia ti^ 
ottoAuto ppaxuTTpo0£ap£^ KivrjoEis; 

OlKOVOpOTTOUAoqi'Oxi.ESU) ICTXUEI TO aKplpdjq aVTI0£TO.ZTiq 

OTTOAUTa ppaXUTTp60£CTp£q KIVnCT£iq,aKOAoU0OUp£ TTIOTa Tiq 75 

YpappEq KOI TT)V p£0o5o Tl"|£ TEXVIKT^ AvaAuon^ TTOU EXOUpE 

ettiAe^ei koi paq Taipia^Ei. napaAArjAa (ppovTi^oupE va ExoupE 

ETTlAE^EI p£TOX£^ TTOU EIVOI aTTapahT|TO va EXOUV EpTTOpEUOipOTriTa 

koi va avr)KOuv cttov 25apn Seikth tou X.A.H toktikq ttou 

aKoAou0oup£ £5w,a5ia(popujvTaq TTAnpwc; Y ia Tr l v TpExouaa 

EiSriCTEOYpacpIa, airaiTEi oacpElg kovove^ x^plq TrapEKKAIoEig. 

Ar|Aa5n ayop iq povo otov paq 5 o0eI appa koi Tr|pr|ar| tou cttoxou 
TTU)A r)0£U)V KOI TOU Stop loss X W P^ SEUTEpn OKEipH- 
To avTi0£TO (puoiKa ictxuei cte 0£O£iq short ttou ttpettei va 
TTpOTipu)VTai oto X.A.,yiotI Eivai ttio eukoAo va avayvijoplaEiq 
KOpuq>£q koi TTapaAAr)Aa Eivai auxvoTEpsg 01 TTEploSoi TTTUJor)^ ano 
auTEq tt)^ avo5ou. 

»TRADERS’: Ti 0a auaTr|vaT£ a’ £vav £TT£v5uTr| ttou Twpa 
^£Kiva£i tt|v £vaaxoAr|crn tou ; 

OiKOvop 6 TTOuAoq:'OTTUjq y vw P^ £T£ . 5 £v UTTapxei cmg ayopEq 
OUVTOYn ETTITUXiaq.AKOpa KOI 01 OTTOAUTEg CTTT0U5£q CTTO 
XP n M cttoo i ko VO | j i Kd 5ev 5iao(paAl^ouv tt|v ettituxio otic; 

ETTEVSuOEiq. 

H TTEIpa pou ESEI^E OTI T| £Vaax6Ar|CTn EVOq VEOU ETTEVSUTr) CTTO 
EAAhviko XpripaTiOTHpio ttou £^r)Yn CTa T 1 v iSiaiTEpOTrjTa tou, ttpettei 
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va £ivai auoAuTa TTpooappoopEvri OTig |3paxuTTp60£ap£g 
Kivna£ig.Ar|Aa5n va £^oiK£iu)0£i ctto Y£YOvog,OTi n 0£ar| ttou Eivai 
KaAuT£pr| va exsi Tig TTEpiaooTEpEg nM^P £< S £ ivai Ta XPHI jaTa CTT0V 
AoYapiaapo TOu,£TOipa uavTa \\a Tpv (3paxuTTp60£opr| EUKaipla 
ttou 0a TTapouCTiaCTT£i.B£|3aia yia va aKoAou0na£i outo to povteAo 
TTp£TT£i to puaAo tou va viKr)CT£i Tpv EiaaYopEvri (3i(3AiOYpa(pia ttou 
o5r|Y £ i Toug 'EAApvEg va ettevSuouv ctto X.A. OTTwg ettevSuouv oi 
£tt£v5ut£<; cttov Dow Jones ottou aYOpa^ouv petox££ a*;lag p£ 
growth koi pEplapaTa ,Kcm ttou 5ev ioxuei OTig EAApviKEg petox££. 

»TRADERS’: H auvTayn Tr|S 5ia<popOTTOir|crr|? Eivai Kan ttou 
Aeitoupysi Kai <jto X.A Kai av vai, a£ ttoio paGpo; 

OlKOVOpOTTOUAoqiriapOTI 5£V pTTOpOU|J£,£CTT(jO KOI \\Q ICTTOpIKOUg 
AoYOug,va aYvopooupE tov H. Markowitz ttou TTpwTog pag eSei^e 
T pv avaYKr) SiacpopOTTolrian^ tou xapTO(puAaKiou pag, Eivai avayKri 
ki £5u) va TTap£io(ppr)CT£i o SiapoAog koi va apcpia|3r|Tnaoup£ Tpv 
0£U)pla Trig 5iaq>opOTTolr|ar|g oaoi ettevSuoupe ctto X.A. ,acpou 
£XOup£ 6 ei oti to aTTOT£A£opaTa yia oaoug aKoAou0r|aav Tig 
£iaaYop£V£g 0£U)pl£g ttou SouAeuouv apiOTa oe aAAa 
Xpr)paTiOTnpia,CTTO X.A. o5r)Yn aav CT£ £^a(pavior| tujv 
xapTOcpuAaKiwv. 

Ar|Aa5r| koi e5w r| PeAtioth toktikh otto Tpv TTElpa pou ctto 76 

X.A., Eivai oi ppaxuxpoviEg Kivposig anoAuTa OTOX£up£V£g cte pia 

p£TOxn,auTnv nou ko0e (popa pag SIvei to povteAo ttou 

OKOAOU0OUP£ KOI TTAripOl TOUg opoug TTOU £XOUp£ 0ECTEI.No 

oupTTAripwCTU) oti oAa aura aAAa koi iroiEg pETOxsg 0a 

ottoteAectouv tov cttoxo pag jig £xoup£ ettiAe^ei ttpoctektiko otto 

TTpIV KOI TTpETTEI TO £AaXICJTO VO avrjKOUV CTTOV 25apr) 5£IKTr) KOI 

TauTOXpova va exouv EpTrapEuaipoTrira tocto ctthv spot ayopa ooo 

koi ctto aAAa irapaYWYa TTpoiovra ttou TrapExsi to X.A. 

»TRADERS’: T ioti ttioteuete oti to XA eIGiotoi va yivetoi 
P opa TWV K£p5oOKOTTIKU)V KECpoAalwV, EITE pplOKOpOOTE OE 
KaAoug eite oe xaAETTOug Kaipoug ; 

OiKOvopoTrouAog:EpujTr|CTn ttou Tpv aTravTr|ar|,TTpu)Tog exw 
ava5£i^£i koi avaAuoEi TToAAEg cpopEg.ZuvoTTTiKa 0a ttw oti n (puor| 

Trig xwpag,r| TravTEApg eAAeiijjp 0£opwv koi r| avuTTap^ia auv£X£iag 
OTig aTTO(paa£ig koi Tig SEopEuoEig ttou ex£i avaAapEi pia 
KupEpvpap ttou avaTpETTOVTai ps OTTOia Kup£pvr|TiKri aAAaYH 
TTpOKUL|J£l,£X£l SppiOUpYPCTEI pia EIKOVO X^pag CTTO E^WTEpIKO KOI 

KaT £TT£KTaor| ayopag ttou 5ev Aeitoupysi p£ paKpOTTp60£opr| 

TTpOOTTTIKr|.'ETCTI eAkUEI TTEplOOOTEpO TO KEpSOCTKOTTIKa KECpaAaia 
ttou PAettouv TEpaoTia pErapApTOTpra ctthv ayopa ttou pnopouv 
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OUVTOpa KOI |J£ CTTOX£U|J£V£q KIVpOEiq VO £K|J£TaAA£UTOUV KOI 
aTTO|jaKpuv£i to ettevSutikci K£(paAaia |j£ paKpOTTpo0£apr| 

TTpOOTTTIKri. 

»TRADERS’: T iaTi 5 ev ex £| aAAa^Ei H vooTpOTTia tou EAAr|va 
ETTEvSuTn yia va ouppa5io£i p£ auir|v twv Eupwnaliov Kai 
aAAwv ; 

OiKOvop6uouAog:AuTr| r| £pu)Tr|or| 6ttw<; KaraAa(3alv£T£ 5ev 0a 
£X£i Trjv auavTricjri ttou lowg TT£pip£vaT£.0 'EAArivag £TT£v5uTng 
^£Kivr|CT£ tug Eupwrralog Kai aKopa ttictteuei crrr|v paKpoxpovia 
5iaKpaTr)ar|.ZriTOup£vo opw^ouwg TT£pi£Ypaijja,£lvai va aAAa^Ei 
Kai va TTpoaappoaTEl ctto EAApviKa 5£5op£va Kai va f;£xao£i aura 
ttou £pa0£ ttou Ypd<PTr|Kav yia to EupwTTaiKa Kai to ApEpiKaviKO 
XpnpaTiOTripio Kai va dvai oiYOupoq oti av unap^ouv ora p£AAov 
loxupol 0£opol Kai oiYOupia \\a £TT£v5uo£iq o£ ora0£po 
TT£pi|3aAAov,0a to KaraAapEi eukoAo otto to paKpoxpovia 
£tt£v5utikci K£(paAaia ttou 0a otteuoouv va Trapouv 0£O£iq. 

»TRADERS’:Mttopeit£ va pa^ Swctete Kornoia TTapaSEiYpaia 

avaYvwpiari? axnMa T|CT Mwv cte ( 3paxuxpovi£^ kivhcxeis ; 

OiKOvop6TTOuAoq:Oa XPH^ 0110 '^ 1 ^ Siaypappara otto tov (plAo 

Kai auv£pYcrrr| navaYiu)Tr| Beveto (alexanderl 1 ) ttou Ypa<P£i ora : n 

http://favlos.forumqreek.com koi oupcpwvoupE oti"|v avaTTTu^n Kai 

ekteAeop). 

npOKEirai yia Trjv p£ra>xn MI1EAA tou 25apr) koi TT£pi£X£i Tpdg 
P£0 o5oAoyi£<; pa^l p£ Trjv £pTT£ipla tou trader: 

Aiokotth n TTauari pia^ avoSiKrj^ TacxriS (MflEAA) 
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Ito Sicr/pappa ti"|£ MI1EAA £xoup£ pia aripavTiKn upOKAriari va 
avTip£TwniCTOup£ ujg traders, outo ir\q aAAaynq Tdarj^. 
ZuYK£Kpip£va uapouCTia^ovTai OTOix£ia avTiaTpo(png,6TTUJc; to 
poTipa tujv Kr|pOTTr|Yiwv,TO poTipo H&S tou TaAavTU)Tr),Ta 
aKpOTaia £TTiTT£5a tou Williams, p£ Trjv p£0o5oAoYia tujv 
fractals. Apsaujg pdAicrra p£ Tr|v avaYvwpiari tou candle pattern kcu 
tt)v £V£pYOTTolr)arj tou,kA£ivoup£ apsoa Tig Long 0£O£ig oto 
£ttitt£5o tujv 13-13,50 £upw koi pTTalvoups OTgv SiaSiKaala 
avolypaTog TTi0avujv Short 0£O£UJv.Ar|Aa5n aKoAou0ujvTag to 
poTi|3a,KaTOxupujoap£ to K£p5r) koi ott|v ouv£X£ia aTToepuYaps 
aoKOTTsq aYOpsq.ria Trjv iOTOpla,r| p£TC>xn o5r|Yn0n K£ CTTr l v 
ouvsxsia Trig Klvrjanq tt|^ cna 7,5 TT£prrrou supuj.ZuvoTTTiKd 
TTpOK£iTai yia pia auv0£Tr) Ariipri aTTO(paar|g tooo mapKSiag 
T£XVIKUJV YVUJO£UJV aVOYVUJpiar|g TUJV pOTIpUJV OOO KOI £|JTT£lpla<^. 

@navaviujTnc Bsvstoc (alexanderl 1 ) 



»TRADERS’:0£A£T£ KAdvoviag va au|JTTAr|pwcT£T£ Kan 
axopa ; 

OlKOVOp6TTOUAoq:Na TTUJ KA£IVOVTag,TTap6TI TO X.A. 5£V KIV£ITai 

TTpOg TT)V KC(T£U0UVar) TTOU CTUVT)0UJq OVOp£VOUV 01 TTOAAol KOI 78 

TTapOTI £X£I aTTOYOr(T£UO£l TTOAA£g (pOp£g TOUg OUpp£T£XOVT£q 

,TTapap£V£i o pova5iKog pnxaviopog ttou pTTOpsf va por|0ncj£i tooo 

aTopiKa ujctt£ va auf;r|0£i H TT£piouola tujv sttsvSutujv aAAa koi va 

£ivai o Kupiog poxAog Trig avcmruf;r|g otov ^mspaosi Tig Trai5iK£g 

TOU OO0£V£l£g KOI aTT£VOXOTTOir|0£l CTTa paTia tujv ttoAitujv KOI OTOV 

auTol p£ Tpv asipa TOug,KaTaq>£pouv va KaTavopaouv tov 

TTpUJT£UOVTa p6Ao TOU TTOU £IVOI l"| XPnM aT °56 Tr l CT n TUJV EAArjVIKUJV 

£TTix£ipncj£UJv koi KaT £TT£KTaori Trig EAArjviKnq oiKOvoplag. 

Atto Tpv TTAsupa tujv sttsvSutujv UTTapx£i o I.E.A (ZuvSsapog 
ETT£V5UTUJV & AiaSlKTUOU) TTOU £ipai p£Aog KOI AVTITTpO£5pOg ,TTOU 
£X£I KUpIO CTKOTTO TT)V UTT£paCTTTICTr| KOI TT|V TTpOOTOCTia TUJV 
SiKaiujpaTUJv tujv sttsvSutujv, o£ ouvapTriari p£ Tpv £TT£^£pYaola 
KOI UTTOpoAn, TTpOg Tig ApX£g, OUCTiaCTTIKUJV KOI p£aAlOTIKUJV 
npOTdosujv, yia Tr\v 0£opiKr) 0ujpaKiari th^ K£(paAaiaYOpag,Kcm 
nou Kav£i p£ ouv£TT£ia to T£A£UTala 15 xpovia koi 0a ouv£xlcj£i va 
Kav£i aKOupaoTa. 
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riATI ZHMEPAOI KATAOEZEIZ AEN MnOPOYN NA 
EniZTPEVOYN ZTIZ TPAflEZEZ 




KujvcjTavTivog n. r lounrig 
Tiug Aisuduvnjg Tpani^rig, 
OiKOvo/JoAoYOS'ZuYYpaVzaS 



Elvai yvwctto oti 01 KaTa0£a£ig,upwTiaTwg twv iSiwtwv, aAAa Kai 79 

TCjOV AoiTTWV £V Y£V£I |JOVa5UJV OTO TTICTTUJTIKa l5pU|jaTa, aTT 0 T£A 0 UV 
tov Kivryrnpio poxAo avaTTTu^wg Tr|£ oiKOvoplag, acpou auT£c; |j£ ir\ 

G£ipa Touq Kai p£ Tr|v popcpr) 5av£io5oTna£cuv, 5 iox£T£uovtoi OTig 
£TTIX£lpnCT£iq TTpOK£l|J£VOU VO avaTTTUX0OUV, |J£ 5£5op£VO OTI TO 
I5ia to K£(paAaia twv TpaTT£^ajv §£v mapKOuv. Elvai £Triar|£ 

YVWCTTO CT£ oAouq KOI §£V Xp£ia^OVTai £*;£l 5 lK£U|J£V£<; Y v WCT£iq TTpOq 
touto, oti n tocto avayKala xPHIJOToSoTriari twv oikovo[jikuw 
povaSwv, ttou ar||J£pa £AA£lip£i K£cpaAalwv Aoyw twv 
XO pr|Yn 0 £ VTWV Kai PH £TTICTTp£(pOp£VWV KOKKIVWV 5 aV£IU)V, £ivai 
OTTjv ouola avuTTapKTrj. H £TTav£iapor) outcuv twv KaTa 0 £O£wv oto 
T paTT£^IKO CTUOTHIJa Kai T| 5 lOX£T£UCTr| TOUq OTO £TTIX£lpn|JC(TIK 6 
SuvapiKO tt)£ x^paq, kot’ £TT£KTaor) 0 a £TTiq>ep£i avanTu^n twv 
£ pYaCTIUJV Kai 0 a £X£I £U£pY£TIK£C| £TTITTTWCT£iq OTT)V KaTaTToA£|jr|tf H 
tt)^ av£pYiaq acpou 0 a aTraiTri 0 £l n TTpooArmJn v£ou ttpoowttikou. 

ETriar|£ n au^n^n T0U kukAou £pYaoiwv twv £TTix£ipna£wv 0a 
au^r) 0 £l 0TTU)O5r)TT0T£ TO £CT05a TOU KpaTOUq, acpou 0a £IOTTpC(TT£l 
TT£plCTCTOT£pO OI1A, 00 OTTOSISoVTai OTO OCTCpaAlOTIKO TO|J£la 
TT£plCTCTOT£p£q £ICTCpOp£q KOI 00 5lOX£T£UOVTOI TTpOq TT)V ayOpa 
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TT£plCTCTOT£pa XPnP aTa OTTO Tig C(TT050X£g TWV EpYO^OpEVWV KOI ETOI 
0a TTap£i pupoaTa r\ aTpopnxavn Trig oiKOvoplag Tq^ x^P a £- 

Elvai, ETriarig, yvwctto oti p mavacpopa twv KaTa0£CT£wv Kai tojv £v 
yev£i oiKOvopiKwv 5ia0£alpu)v tujv ttoAitwv, eov appEpa uuapxouv 
moia, OTig TpcrrTE^Eg, TTpouiTO0£T£i Tr|v uuap^n EVOg KAIpOTOg 
aTa0£p6TnTaq Kai EpTTioToauvrig Y |a Tr l v air pooKonTr) Kai as 
OTTOia5r)TTOT£ CTTIYPH £TTICTTpO(pn pEpOUg f] TOU OUVOAOU TOUg CTTOUg 
KaTa0£T£q, x^plg T0 aTayovopETpo twv capital controls ttou p£ 
Toorj £Aa(ppOTr|Ta pag o5r)Yn CTav 01 KupEpvwvTEg. 

AAAa Kai ektote oi pa0r|T£uop£voi payoi Kai SiwKTEg ko0’ £vo g ttou 

OTTO Tig CTT£pnCT£ig TOU SripiOUpYHOE KOTTOIO KOpTTOSEpa Y'd VO 
TT£paCT£l OCTO TO SUVOTO KdAUTEpO TO aTTp6|3A£TTTa KOI SuokoAo 
Y£papaTa Kai va (3or|0ncj£i to TraiSia tou OTrjv maYY^paTiKr) Toug 
aTTOKaTaoTaorj, EKapav to 0aupa Toug p£ to Epya koi Tig ml 
Ka0r|p£pivng paoEiug 5r)Au)a£ig ttou 5rpoupYOuv EuAoYn avriauxla 
koi quokotiop) wg npog Tig npaYpaTiKEg TTpo0£O£ig Toug. Tnv pia 
p£pa 0a uTT£p(popoAoYnaouv Tig KOTa0£O£ig twv aTTOTapiEUTwv, Tpv 
aAAri oti, 0a koupeutouv auTEg, acppvovTag etoi TTapa0upo 
KOup£paTog, 0a acpopouv auTEg avw tojv 10.000€ , A£g koi 
UTTapxouv o’ auTr) Tq xwpa toctoi ttoAu acpsAsIg ttou va Tipouv e5w 
o£ KaTa0£or| tetoio ttocto, aq>ou ctthv aq>£A£ia Toug... <ppovtu£>uv 
va Toug ttpo£i5ottoiouv oti 0a Tig ttetctokoijjouv koi pa^l 0a 
£(pappOCTT£l TO... \ahh\KO pOVT£Ao TTOU 0a KOTOOXei oAOKArjpO TO 
ttocto Trig KaTa0£or)g ttou 5£v exsi 5r|Au)0£l ctto Kparag, 
TTpOK£ip£vou va ex£i au*;r|p£va £oo5a Yia KoppaTiKEg TTpoaArmJEig 
koi avaYOp£uarj twv, koto to aAAa aupTTa0u) Ka0apiaTpiwv, o£ 
YpappaT£lg twv SiKaaTrpwv. Mn-papo Koprraia koi KaAr) 
TTpOCtYWYn ETTITpOTTOUg EKTOKTWV SlKOOTHplwV Y'd VO SlKCJ^ETE 
Toug £x0poug twv Aawv ! 

Aura EpxovTai pm* Toug aAAoug aSiavoryroug a0Aoug aag. Na 
Xp£ia^£Tai o Sucttuxh^ KaTa0£Trjg, Yia va Eianpa^Ei eotw Eva ttooo 
poAig 100€, pia TTAn0wpa SiKaioAoYHTiKwv va TTpoaKopl^Ei ctthv 
T paTTE^a yia va ^ekAeiSwctei! o AoYapiaapog tou, eov psaa cte Eva 
Xpovo 5 ev TTr)Y e va kovei Kcnroia avaArmjrj. Kai outo p£ Tpv 
KOUTOTTOvrjpia va oiK£iOTTOir)0ouv auT£g, evw p£xpi TTpoo(paTUjg 
UTTr)px£ vopog ttou 5i£Aap|3av£ oti oi tokoi p£ra 5ma koi to 
KE cpaAaio p£Ta 20£Tla a5pavoTroir|p£voi, povo tote ttepiexovtov ctto 
A ripooio. Tooo ttoAu pia^EOTE Twpa ; Ma koi to aAAo ; Aev 
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£TTiTp£TT£Tai to avoiYpa v£wv AoYapiaopijbv KaTa0£O£U)v, Keq koi p£ 
TO aaq)UKTIKa p£Tpa TTOU £X£T£ 0£CTTTICT£l 6A0I OTTpCjOXVOVTai CTTO 
Ykict£ twv TpaTT^wv. Koto Ta aAAa TTpoo5oKaT£ avaKapipn TWV 
KQTa0£O£(jJV. riujq OKpIpW^ ; M£ aTT£lA£q KOUp£paTOq, TTpOOTipWV, 
KaTaaxscj£wv ; A£v oag acpr|V£i r\ i5£oAr|C|jla oag va 5 £it£ TT£pa otto 
T rjv puTp^ oag ttou koi outt) Aoyw tt|<; xpo via £ TTa0T)O£W£ oag 
TT£plOpl^£l £ICT£TI TT|V OpaTOTT|Ta. llaVTWg p£ TO puaA6 TTOU 
KOu|3aAaT£, £av 5 £it£ £iopor) KOTa0£O£wv OTiq Tpam^q, va pou 
TpUTTnO£T£ TP) pUTT|. Kai OUTO yiCm KOVEig £X£(ppWV 5£V TTpOK£ITai va 
0£O£I Tiq OIKOVOpi£q TOU, £OV TOU £XOUV p£IV£l OKOpn p£TO TOOO 
(pOpO£IOTTpaKTIKa Kai ApOTpIKa p£Tpa TTOU £(pappO^£T£, TTOU p£ 
TOOO KOTTO, 0UOI£q KOI OTEpHOEIC; aTT£KTr)0£, OTOV ap£O0 KIVSUVO VO 
£^a(paviOTOuv. Kai £X£T£ TToAAaTTAr) £u0uvr) y\’ auTpv tt|v KaraoTaori 
TTOU 5rpOUpYnaaT£, TOOO OIKOVOpiKT), OOO KOI TTOIVIKT). OlKOVOpiKH 
p£v yicm oup(3aAA£T£ anoKAaoTiKa, oxi povo OTrjv pq mavacpopa 
TU)V KOTa0£O£WV, 0AA6 OTT)V TT£paiT£pW aTTOOUpOr) TWV OOWV 
£XOuv aTTop£iv£i Kai toowv avayKalwv y\a Tpv xpnM aT °SoTriCTri twv 

£TTIX£lpna£CjOV, TTOIVIKT) 5 £ Y iaT ' aVOYKO^£T£ TOV KOOpO VO 

pr)xav£U£Tai KpucpwvEg Y ia Ta XPHI- 10 ™ tou, 6iaTp£xovTaq £toi tov 
© avaaipo kivSuvo Ahctteicjov, kAottwv, cpovwv koi aAAwv £i5£x0wv 
£YKAr)paTCjov koto tt|£ Tipqq koi tt)<^ uttoAtihj£w<; twv ttoAitwv, tou^ 

OTTOIOUq £K TOU lUVTOYpaTOq £X£T£ UTTOXpSCjOOT) VO TTpOOTaT£U£T£. 
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E-mpovn koi p£0o5os,Ta KA£i5ia yia Tr|v ettiteuSh K£p5ou^ an^ 
ayop£^ 




flavaYiwTriS Beveto^ 



ETTixtipnMaTia^jETTEvSuTn^ 

H 0£TiKr) n apvr)TiKr) ijjuxoAoyio twv ouppetexovtwv crra 
Xpr)M aTICJT nP ia £ ivai CT£ SiapKr) paxn. p£Ta|3aAA6p£vr| ava Sekoto 

5£UT£poA£TTTOU TTOU TEAiKQJ^ aTTOTUTTU)V£Tai CT£ TipT| C7T0 TapuAo. 

H aVTI0£CTr| TOU 0£TIKOU KOI TOU apVriTIKOU, OTOV £^ICTU)0£l p£ TO 
^ryroupEvo ttou dvai to K£p5oq, xapcn<Tr|p^£i Tpv iSioouYKpaola 

TCjOV £pTTA£KOp£VU)V CTTiq XPnP aTa Y°P £ £- TT0U TTpOEpXOVTOI OTTO 

5iaq>op£q KOivwviK£q koi oikovopikec; Ta^£iq, ottcuc; ttAouctioi KOI 
(pTwxoi, pop(pwp£voi n oxi, apxapioi n TTpoxwpr|p£voi. 

Aut£^ oi 5ia(pop£q kovouv tov Koopo twv ayopcuv 0aupaaTO koi 
aTTp6(3A£TTTO. 'Ohzq oi Ta^£iq, opwg, exouv to SiKakupa th<^ 
ouppaoxn^ p£ pia Siacpopa. AAAoi exouv TTpo£TOipaaT£i, aAAoi 
ko0oAou koi aAAoi to pAmouv p£ to pcm tou T^oyaSopou. 

AtTO Tiq Tp£iq KaTr)YOpl£<; OUpp£T£XOVTWV, TTOIOI £XOUV 
TT£piCTCTOT£p£q TTi0avoTr|T£q va K£p5loouv; AuT0v6r|Tr| r| aTTavTriari, 
£K£ivoi ttou avpKOuv ott)v TTpujTr) opaSa. Elvai n opaSa TOU 5%, 
ttou £ivai oi £TTaYY £ ApaTi£<;, otto ETaipixa axnpaTa, otto p£YaA£q 
TTaYKOopi£<; xpnP aT| OTr|piC(K£c; p£ 5iq K£(paAaia p£xpi iSiwtec;. 
npO£TOipaap£VOI p£OU) OTTOU5WV , p£A£Tr)<^, £^OTTAiap£VOI p£ TO TTIO 
CTUYXP° va nA £KT Pov |K a p£aa, mapKdc;, epTT£ipoi, apa p£ tt|v 
K aAuT£pr) L|JuxoAoYia. H 5£UT£pr| opaSa, £K cpuaEwg 5£v SuvaTai va 
avTaYwviCTT£i tt)v TTpunT), aYvoumag f] aipncpwvTac; TO 
XapaKTripiOTiKa th<; TTpunriS. Aev oxoAia^w Kav Tpv Tprrri opaSa. 
EoTia^opai Kupkug oti"|v 5£UT£pr| twv aTTpoaolpaoTwv, rj ottoIo 
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£X £I 5ic((pop£TiKOug ppxaviopoug CTU|jTT£pi(popa<;, auapaSEKTOuq 
CTTiq TT£plCTCTOT£p£q (pOp££ K6\Lx) aTT£lplaq aAAa KOI A6yUJ aTTAr|CTTlaq. 

M£aa CT£ auTpv opaSa ouYKaTaA£Yopouv omug 01 TT£piaaoT£poi 
'EAApv£g Tpv TT£pio5o 1 996 - 1 999. AAAoi OTd0pKav Tuxspoi, aAAoi 
anAparai p£ to yvujctto KaTaoTpoq>iKa aTTOT£A£apaTa. 

AikoioAoyppsvo, acpou out£ n Yvwop uTTppxs, out£ p texvoAoyio 
OTTwq opp£pa, aAAa upo ttcivtwv p ccnoucria £vo q povT£Aou 
trading crra TTapaYop£va K£p5p p ^ppi£g. 

Ettop£vw<;, 0a pTropouoa va £Kcppdaw Tpv yviupp pou oroug 
apxapiouq, A£YOVTag oti p auYK£Kpip£vp opaSa 5£v £ivai Aoyicjtec; 

(jl)CTT£ va KOT£X£l Tpv 0£p£Aldj6p OVdAuap. IUV£TTU)q, TTp£TT£l VO 
£(po6iaCTT£l p£ Tpv 0£U)ppTIKp p£A£Tp Tpq T.A KOI VO Tpv £^aCTK£l 
CTUV£XW^ TTpOTOU Aa(3£l p£pOq CT£ TTpaYpaTIK£q CTUV0r)K£q, p£ TO 
p£YaAo pucttiko Tpq aTTopaKpuvapq Tpq KaKpq ipuxoAoYiaq koi tou 
£KV£upiopou, TTaipvovTaq pia piKpp 0£op p£ pia p£TOXP, ps £va 
ouppoAaio. Atto Tpv aAAp, 5£v OTTOTaAd TToAAa koi 6ev xav£i TToAAa 
Yia va pa0£i oti oi OTT£aiaAioT£g twv ayopuiv kivouvtoi avTi0£Ta 
otto auTOv koi oti 5£v 0a tou Swoouv Tpv £UKaipla TOU K£p5ouq 
aAAa twv ^ppiwv. 
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Na ppv TTapaaup0£i A£yovto<; oti dvai £TOipoq TTpiv Tpv TTap£A£uap 
p£ uTTopovp TOuAaxicJTOv 2 - 3 £TtI)v. Eivai o aTTaiTOup£voq xpo vo £ 

Tpq £TTITaKTIKpg TTpO£TOipaOiaq TOU, OV Ad(3£l UTTOljjp OTI 01 £TTapK£iq 
£pTTopoi titAwv Tpq aAApg TTA£upaq a(pi£pwoav Tpia koi T£oo£pa 
Xpovia ottouSwv TTAppwvovTac; to SiSaiapa xpuad(pi yia va pnouv 
oto £TTdYY^pa. 

Aioti to trading dvai maYY^pa koi oxi t<£>yoc;. Eivai oav Tpv 
avaTTTU^p Tpq p£TOXP^, TTOU Tpq 5lV£l<; X^pO KOI XpOVO KOI Tpv 
TT£pip£V£iq p£ UTTopovp. M£O0 OTTO Tpv OUV£XP KOI £VTOVp 
TTpaKTIKp, p OTTOia £AaXICJTOTTOI£i TO Aa0p KOI TTpOOTaT£U£l TOV 
£outo tou yia va ppv ttoei oav TTpopaTO OTpv oqjayp, yzvvcncn p 
avayKp yia £va ax£5io ttou 0a £X£i Kavov£q koi ttou 0a to 
£( pappo^£i aTTOcpaaiOTiKa xwpiq £v5oiaapouq Y |a va pnopd va 
aVTip£TU)TTiO£l Tpv OTTEVOVTI TTA£Upd 0£ TTpaypaTIK^ OUV0pK£q. l£ 

TTOia Tipp 0a aYOpao£i, irooa xpppcrra 0a (3aA£i, ttou 0a TrouApa£i, 
ttot£ 0a OTapaTpo£i Tig ^ppi£g. Kavov£g 5pAa5p piag OTpaTpYiKpg 
TTOU TOUg £(pappO^£l p£ 0ppCTK£UTIKp £UAd(3£ia KOI 0^ TTa£l Ad0Oq TO 
trade p£ Tpv avTiApipp Tpq £UYvwpoauvpg aTT£vavTi OTpv ayopa 
TTOU TOU £5aXJ£ T£TOIO pd0ppa. Kai OTTO Tpv OTiypp TTOU p 
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CTTpcrrriYiKn uuapxei pnopsl Kai va tt|v PsAtiwctsi. Touto aripalvsi 
EusAi^la, ar||jcuv£i ipuxoAoYia ttou otto to pr|5 £v 0a av£p£i o£ aAAo 
£TTITT£5 o U)CTT£ VO pn v Tp£|J£l TO X£pl TOU TT)V Wpa TT)£ 

TTAnKTpoAoYnanq tt|<^ evToAnq. 

Elvai n CTTIYPH TOU £TTO|J£VOU pppOTOq, TTOU £pX£TOI OVTI|J£TU)TTOg |J£ 
TT|V TTpaYpaTIKOTHTa KOI TOT£ apX^SI n £|JTT£lpla TTOU 0 a aTTOKOpiCT£l 
OTTO TOV £^U)TIKO KOOpO TOV OYOpCUV. l~l£plTT 6 VO TTU) OTI T) 
£^OIK£IU)ari p£ Tiq CTUYXPOV^^ r|^ £KT P 0VIK£ £ TTAaT(p 6 pp£q,£lvai 
TTapairavu) otto avaYKq \\a va aTToq>£UYOVTai Aa 0 r| OTTwq ovtI yia 
£vtoAti TTUjAr|ar|q va Siottiotcuvei oti £X£i £kt£A£OT£i ayopa. Atto tt)v 
aAAq, n TTAaTcpoppa oav pqxaviKO auaTqpa Tral^i tov poAo kA£i 5 i 
tt | q aTTopaKpuvon^ tou auvaia 0 npaTO<;,TO ottoio dvai o x £ ipOT£poq 
£X 0 pog tou Kai oxi n I 5 ia q ayopa. To auvalo 0 r|pa Tral^i Ka 0 apa 
tov poAo tt|£ TTaYiSac; tou puaAou. M£ mrrrovri £pYaala, p£paKi Kai 
Xpovo pa 0 alv£i to TTpurra eikooi TpiavTa paaiKa texviko ttovu) ctthv 
kAoctoikt) aTTAq avaAuar), ttovcu ctto KqpoirqYia Kai tujv poTipwv 

TOUq , TO p£A£TO£l KOI TO LjJOXV£l Ka0r)P£plVU)q p£CTO CTTO 

SiaypappaTa. 




To TTapaTTavw Siaypappa SeIxvei oti KaTTOioq pTTOpd Kai 
avayvcupl^i tov oxnpaTiopo Kai va tov £Kp£TaAA£U£Tai Kai aq pqv 
Yvu)pl^£i T£A£ia Tqv 0£tupla tou. Ta (3i(3Ala yia outov tov Aoyo 
UTTapxouv, to avolyei Kai to 5ia(3a££i. Zto TTapa5£iYpa tou 
S iaYpappaTog, otto tt|v cttiyph 1X011 avayvcupioa to pEyaAo Tplytuvo 
Kai tov 5i£upuvo|j£vo axnpaTiapo aVUJ0£V TOU , ap£CTUJq aV£Tp£^a 
Yia TT£plCTCT6T£p£q TTAnpO(pOpl£q KOI Y'Q TO Tl |J£AA£I Y£V£CT0OI CTTOV 
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Bulkowski. Na ar||J£Kjoau) oti aKogn koi pad ano tooo xpovia 
£|jTT£iplaq apYH^a va KaTaAapu) to TpiTO oripeio uTwoswg auo to 
u£vt£, to short trading opwg ott|v ouYK£Kpip£vr| p£TC>xn 
ouYKaTaA£Y£Tai ott|v 5£Ka5a twv suituxiwv |jou oAa aura to 
5£Ka£W£a xpovia OTiq ayopiq. Kai rj miTuxia ocpdAsTai oto oti 
av£Tp£^a oto |3i(3Alo. M£ aiuov tov Tpouo otituyxovsto 1 to 
mastering uavw oto trading. 0£pv£ig i\q uiBavoTrjTsq p£ to p£pog 
oou. riap’oAa auTa, xpnP aTICTT nP 10 ^£v dvai povo to tsxviko 
KoppaTi,onwg lawq ou|ju£palv£Tai aAAa £va auvoAo napap£Tpwv 
uou 0a Soups o£ aAAo ap0po pou. 
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nsplArmJn 



H uapouCTa SrrrAwpaTiKn Epyaala SiaupaypcnTusTai 
CTTpaTr|YiK£^ CTuvaAAaywv ttou xpn CTI M OTTOI °uv EpyaAda Trig 
TExviKgg avaAuarig. H peAetti twv OTpaTriYiKwv TTpaYpaTOTTOir|0r|K£ 
ctto Seiktti (Xpovoaeipa) Trig uijjr|Ar|g K£<paAaiOTTo!r|ar|g FTSE/XA 
Large Cap tou XpnpaTiOTrpou A0r|vwv (X.A.) y\a Tr|v TTEploSo 
2005-2012. H SmAwpaTiKn aTrpx0r|K£ CTTr l p£0o5oAoYia Trig 
SripoaiEuorig twv Brock, Lakonishok koi Lebaron (1992) p£ tItAo 
«S imple Technical Trading Rules and the Stochastic Properties of 
Stock Returns». Ta spYaAsia Trig TEyviKpg AvaAuorig Eivai o 
Kivr|T6g MsoogOpog (Simple Moving Average), r| AwpISa 
(Envelope), r| KAIori (Slope) tou Seikth koi r| ouvspYaola Suo 
Kivr|TU)v psawv opwv. 

Ol Tipsg TTOU XPO^pOTTOinOnKOV CTTOUg iTOTIOTIKOUg EA£YXOUg 
Eivai oi ATToSooEig (Returns). ZTig ATToSooEig TTpoaappoaTriKE 
POvteAo YpappiKng TTaAiv5p6pr|or| (Regression) auvapTnaEi tou 
Xpovou, wote p£ tt| p£0oSo Bootstrap to IqjdApcna (Residuals) va 
p£TaTpaTrouv koi va aKoAou0r|CTOuv KavoviKp KaTavopp. Ms Tig 
Bootstrap ATToSooEig 5rpoupYn0r|K£ n (veo) Bootstrap 
Xpovoo£ipa (Time series), ottou cte auTpv ekteAeothkov oi 
OTpcnr|YiK£g. Oi CTTpaTr|YiK£g xOpi^av tt| xpovoosipa cte 
AYOpaoTiKsg TTEpioSoug (Long Strategy) koi cte TT£pio5oug 
nwAnorig (Short Strategy). Me (3dor| auTEg Tig TTEpioSoug 
uttoAoy^ovtov oi psasg aTToSoasig twv ayopaoTiKUJv TTEpioSwv koi 
oi pEOEg aTToSooEig twv ttwAtitikwv TTEpioSwv. rvwpl^ovTag KOI Tig 
pEOEg OTToSooEig Tpg CTTpaTriYiKrig SiaKpaTriorig (Buy & Hold) 
yivovTav oi iTcmaTiKol'EAEYXOi- Av oi TTapaTTavw psaoi opoi Eivai 
Ztotiotikc* ZripavTiKol (Statistical Significant), or|paiv£i oti oi psosg 
OTToSooEig Tpg TsxviKpg AvaAuorig Eivai 5ia(pop£TiK£g otto Tig 
pEOEg OTToSooEig Trig CTTpaTriYiKrig SiaKpaTriorig. 

Oi Ztotiotiko! 'EAeyxoi ttpoutto0etouv tt|v kovovikh KaTavopg 
twv aTToSooEwv Kai to povteAo Tpg YpappiKgg TTaAivSpopnorig 
TTpOUTTO0£T£l p£ TT) CTEIpd TOU Tig OK6AoU0£g UTTO0£CT£ig, OTTWg, 
PHSeviko peoo opo twv ocpaApaTwv, opooKESaoTiKOTriTa koi pr|- 
auTOOuoxsTiori koi tt|v KavoviKp Kcrravopn Toug. 

TsAog, ouYKpl0r|Kav oi OTpaTriyiKEg Tpg TsxviKpg AvaAuorig 
OTOug AsiKTEg FTSE/XA Large Cap tou XpnpaTiaTrpou A0r|vwv 
koi tou Dow Jones Industrial Average Tpg Nsag YopKrig, wote va 
E^ETOOTEI CTE TTOIOUg OTTO TOUg SUO SEIKTEg TTOpaYOUV KaAUTEpEg 
OTToSooEig. 



ENOIH METOXON XPHMATIZTHPIOY A0HNON 



IIEPIEXOMENA 



©EQPHTIKO MEPOE 1 

KecpaXaio 1: Iaxopixa Xpovixa tou Xpqpax iaxr]p tou AGqvcov 

1.1. rupoo ono xqv i5puar] 

1.2. Tpeicj rrpcoxec; SeKaexieq; 

1.3. Exicj Apxe<? tou 20ouai6va 

1.4. Exqv ipoxia tcov BoAKaviKUV noXepcov 

KecpaXaio 2: B i (3X i oypOKp i Krj AvaaKonriar] y l0( Tr l v Texviicrj AvaXuar] 

2.1. EXXr)viKr] Kai Eevr] (3 i px lOYPOtcp ia 

2.2. KairiYop iono ir)ar) tcov ApGpcov TexviKr|(j AvocXuarpj 
KecpaXaio 3: EiaaYCOYT| axr]v TexviKr] AvaXuar) 

3.1. Ti eivai i] TexviKT] AvaXuar] 

3.2. Iaxopia xrpj TexviKruj AvaXuarp; 

3.3. ©ecopia Dow 

KecpaXaio 4: H BaaiKr] Apxr) Tipj TexviKrpj AvaXuar] 

4.1. H "Taari" 

4.2. ncocj napaYOVTai Kep5r] and xqv TexviKt] AvaXuar] 

4.3. Ti eivai q "Taari" 

4.4. ncoq; avayvcop i ^ovta i oi "Taaeig" 

4.5. riaxi oi AYOpeq; exouv "Taaeicj" 

4.6. E 1 5 r) "Taaecov" 

4.7. Ti aXXecj YnoGeaeiq 1 kocvouv oi Texvikoi AvaXuxecj 
KecpaXaio 5: ©ecopia tcov KukXcov 

5.1. To Exripoc tcov Taaecov 88 

5.2. Exear] Mexa^u Taaecov icai KukXcov 

5.3. AGpoiaxiKOi KukXoi 
K ecpaXaio 6: Kivqxoi Meaoi 'Opoi 

6.1. EiaaYCOYrj axoucj Kiv^touc; Meaouq; 'Opouq; 

6.2. ncoq; YnoXoYL^exai o Kivqxoq: Meaoq; 'Opoc; 

6.3. Mr|Koq: tou Kivr]xou Meaou 'Opou 

6.4. Xpriar] 5uo Kivr]xcov Meacov 'Opcov 

6.5. ExpaxriYLKeq: pe Xpqar) Kivr)xcov Meacov 'Opcov 

6.6. Alvovxaq; Erjpaxa 

6.7. Ti eivai oi AcopiSeq; 

KecpaXaio 7: AvaXuar] IlaX i v5popr)ar|<; 

7.1. EiaaYtOYTl axr]v naXiv5popr]ar) 

7.2. rpappiKrj naXiv5popr]ar] 

7.3. EniXoYri EuGeiacj rpapprpj 

7.4. MeQoSoq; EXaxiaxcov TexpaY<ovcov 

7.5. rpappixf] Euaxexiar] 

7.6. YnoGeaeiq; Kai Exax i ax i koc Teax 

KecpaXaio 8: Avarrxu^r] EcpappoYr|<? pe pdar] xr] MeQo5oXoYioc 
Bootstrap 

8.1. H xexviKr] Bootstrap 

8.2. H XP*l ar l Tr l < ? peQ65ou Bootstrap 

8.3. H peGo5ocj Bootstrap axo MovxeXo IlaX iv5popr]ariq: 

EMIIEIPIKO MEPOE 

KecpaXaio 9: napouaiaar] Ae5opevcov xai Kavovcov TexviKriq: 

AvaXuarpj y lcx Tt) MeXexr] nep inxcoariq; xou AeiKxr] FTSE/XA Large 
Cap 



ENOIH METOXON XPHMATIZTHPIOY A0HNON 



9.1. Ae5opeva 

9.2. EniXoyri Kavovcov TexviKrjcj AvaXuarpj 

KecpaXaio 10: EXcyX 0< ? Stax iax iKrpj Kavov ixoxrixac; y icx to AeiKxr) 
FTSE/XA Large Cap 

10.1. Ei aayco yr) 

10.2. ExaTiaTiKrj ApxiKOu AeiYpaxoc; 

KecpaXaio 11: Mexaxponr] Ae5opevcov xqc; MeXexrp; nep inxcoarpj peaco 
Bootstrap oe Kovovikoi 

11.1. EiaaYCOYri 

11.2. EXeyX 01 npounoOeaecov y 101 tcov EcpocXpaxcov xrpj 
naX i vSpopriarpj 

11.3. Mexaxponr) xuv EcpaXpaxcov naX i v6p6pr)arpj 

KecpaXaio 12: ExaxiaxiKoq; EXsyx 0< ? AnoicXiariq: xP^i CTr l MovxeXou 
TexviKriq: AvaXuarp; ae EuYKpiari pe xq ExpaxriYiKrj AiaKpaxriarp; 

12.1. nlvaKaq; ne ipapax ikcov Anox eXeapaxcov 

KecpaXaio 13: EuYKpiari Kavovcov Texviicrj AvdcXuar^q; axouc; Aeiicxec; 
FTSE/XA Large Cap kou Dow Jones 

13.1. EiaaYCOYri 

13.2. AnoxeXeapaxa EuYKpiarpj 

KecpaXaio 14: Eupnepaapaxa xai npoonx ikccj 

14.1. Eupnepaapaxa ne ipapax ikcov Anox eXeapaxcov 

14.2. Eupnepaapaxa y lcx Tr l EuY K P lCTr l xuv Aeikxuv 

14.3. npoonx iKeq; 



KecpaXaio 15: BifBAiOYpacjoia 



89 



OAoKAr|pr| r) AiTTAuj|jaTiKri Epyacria : 

http://www.nepof.eu/Xanthopoulos thesis 0ct2015 v2.pdf 
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iTccriCTTiKd XA 

l£TTT£|jppios 2015 - No£|jppio^ 2015 (20/11/2015) 



EttipeAeicx: Xpncnos ZT£<pavi5r|S 

chstefanides@yahoo.gr 



f £ viko<^ Aeikth? - FTSE/XA Large Cap - FTSE/XA Mid Cap 



rpacpqpa TsvikoO Aeiiaq, 1-Ztn 2015 tux; 20-Not 2015 (nMtpqoia npoPoAq) 




— TicA TpaupiKl^Tdon A$o ouvoAAavwv 
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Meto x£? Tr l M^Ya^uTEpn TToaocnraia M£Ta(3oAn 



Avo6o<; 



Metoxe? 


T.kA 


M% 


T.eA6 


T.MEY 


EAAAKTQP 


1,75 


41,1% 


1,20 


1,95 


EXAE 


5,75 


33,4% 


4,22 


5,85 


IQAK 


1,13 


29,7% 


0,87 


1,19 


EEE 


23,16 


28,8% 


17,51 


23,21 


MI1EAA 


9,54 


27,2% 


7,31 


9,59 


AEH 


5,15 


26,8% 


3,93 


5,55 


METK 


8,33 


23,6% 


6,60 


9,10 


OA0 


25,80 


23,4% 


20,90 


26,39 


MOH 


11,15 


19,9% 


8,84 


11,60 


OPAK 


2,50 


19,0% 


2,04 


2,96 


EYAT1I 


3,20 


18,5% 


2,70 


3,33 


OTE 


9,40 


15,3% 


7,40 


9,47 


TENEPr 


2,78 


14,4% 


2,36 


3,06 


TEKTEPNA 


1,70 


11,8% 


1,44 


2,02 


KAPEA 


234,70 


11,8% 


210,00 


250,00 


ANEMOI 


0,71 


11,2% 


0,63 


0,78 


I1ETPO 


3,85 


10,3% 


3,42 


3,87 


EAI1E 


4,76 


9,9% 


4,18 


5,65 


riAAO 


1,36 


5,4% 


1,26 


1,48 


OAn 


14,89 


4,8% 


13,83 


16,85 



riTOJari 



Metoxe? 


T.kA 


M% 


T.EAa 


T.|jey 


nEip 


0,02 


-82,6% 


0,02 


0,13 


ATT 


0,01 


-72,2% 


0,01 


0,05 


ETE 


0,22 


-56,9% 


0,22 


0,78 


EYPQB 


0,02 


-52,8% 


0,01 


0,05 


AAOA 


0,06 


-32,1% 


0,05 


0,18 


KYI1P 


0,17 


-14,4% 


0,16 


0,19 


Mir 


0,07 


-11,7% 


0,07 


0,10 


AAMAA 


4,17 


-8,4% 


3,97 


4,75 


onAn 


6,52 


-6,9% 


6,50 


8,76 


INAOT 


1,42 


-6,6% 


1,39 


1,76 


MAI 


3,57 


-5,8% 


3,47 


3,90 


IKTIN 


1,04 


-4,6% 


0,95 


1,24 


TPIB 


7,50 


-3,8% 


7,00 


8,58 


INTKA 


0,31 


-0,6% 


0,30 


0,39 


opiro 


1,92 


-0,5% 


1,86 


2,46 
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MepiCTMQTa 



Metoxe? 


noCTo 


Atto% 




Metoxe? 


noCTo 


Atto% 




Metoxe? 


noCTo 


Atto% 


AYK 


0,400 


66,6% 




METK 


0,500 


6,0% 




ZAP 


0,150 


2,0% 


MEPKO 


0,850 


16,9% 




KANAK 


0,100 


5,6% 




TITK 


0,310 


1 ,6% 


onAn 


0,900 


13,8% 




riPEZT 


0,170 


4,4% 




NIOYI 


0,003 


1 ,6% 


KYPM 


0,241 


10,9% 




rpiB 


0,304 


4,0% 




KEnEN 


0,030 


1 ,2% 


APAir 


0,700 


10,5% 




KAPEA 


9,300 


4,0% 




AEH 


0,050 


1 ,0% 


OA0 


1,950 


7,6% 




npoo 


0,020 


4,0% 




OTE 


0,080 


0,9% 


EYAIH 


0,240 


7,5% 




EYAAn 


0,200 


3,9% 




IIAAKP 


0,044 


0,8% 


EAA 


0,672 


7,4% 




KPI 


0,060 


3,6% 




OAn 


0,099 


0,7% 


nnAK 


0,067 


7,4% 




EXAE 


0,205 


3,6% 




oorxpn 


0,099 


0,5% 


OTOE A 


0,800 


6,9% 




riAAO 


0,048 


3,5% 




KMOA 


0,010 


0,4% 


TEBKA 


0,020 


6,1% 




AEBfl 


0,044 


3,5% 
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Br|Ta metoxwv 

To Phto |jiaq [jSTOxnq £K(ppa^£i tov “kivSuvo” ir\q oz ax£ar| |j£ tt|v 
TTO p£ia TOU r £VIKOU A£IKTr|. 

Oi |J£tox£<; p£ Pn Ta piKpOT£po Tr l^ povaSag 0£wpouvTai “apuvTiK£g” 
KOI £ivai AlYOT£pO “£UaiCT0riT£q” CTTiq p£TapoA£q TOU r.A. AVTI0£Ta, 
“£TTI0£TIK£q” £IVOI aUT££ p£ pqTa p£YC(AUT£pO Trj^ pOVaSag. 

ITOV TTIVOKO TTapOUCTia^OVTai OI TTIO “apUVTIK££” KOI “£TTI0£TIK£q” 
p£TOX£^ p£ [3aar| to Tplpnvo l£TTT£ppplou - No£ppplou 2015, 

Ka0u)q kqi r| TTOCTOOTiala kAIcth tt|^ YP a PP IK H^ Taar|£ Toug. 



A|JUVTIK£S 




E-TTI0ETIKE? 


Metoxe? 


Br|Ta 


Taar| 


Metoxe? 


BrjTci 


Taar) 


HPAK 


-0,05 


0,0% 




AAOA 


5,28 


-0,6% 


ZAP 


0,05 


0,1% 




IIEIP 


4,87 


-1,3% 


KYnp 


0,07 


-0,2% 




EYPQB 


4,40 


-0,8% 


KAPEA 


0,09 


0,0% 




ETE 


3,30 


-0,1% 


riAAII 


0,14 


0,0% 




ATT 


2,02 


-1,6% 


IKTIN 


0,21 


-0,1% 




AEH 


1,57 


0,1% 


MAI 


0,22 


-0,1% 




EAAAKTQP 


1,38 


0,5% 


I1ETPO 


0,23 


0,1% 




EXAE 


1,33 


0,2% 


INAOT 


0,29 


-0,2% 




Mir 


1,31 


0,1% 


AAMAA 


0,31 


-0,1% 




BIO 


1,24 


-0,1% 
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K£p5o<popia £Taip£iwv (= KZpSrj npoq nArjdog pzroxojv) 

Ta CTTOixeia £xouv Ar|(p0£i otto Toug £voTTOir||j£voug iaoAoYia|joug. 
Epcpavi^ovTcn Kara a£ipa 01 |j£TOX£g (J £ Tr l v uipnAoTEpn 
K£(paAaiOTTOiriCTri (povo y\a oozq (3pr)Ka OTOixsia ictoAoyict|Joov). O 
Sdiarig P/E (Price / Earnings) dvcu to uriAiKO Trig Tippg Trig |j£TOxng 
TTpog to K£p5r| Trig £Taip£iag. 'Octo piKpOT£pog dvai o SdKTpg P/E, 
TOCTO TTIO £AKUCTTIKr| 0£U)p£lTC(l T| pETOXH. 

n£plCTCTOT£pa OTOIX^ia ICTOAOYICrpCjbv |JTTOp£iT£ va (3p£IT£ CTTO 

TTpOYpappa XapTO(puAaKia Metoyojv xaaos . 



Metoxe? 


T.kA 


P/E 


2014 


2013 


2012 


OTE 


9,40 


17,2 


0,55 


0,65 


0,96 


onAn 


6,52 


10,7 


0,61 


0,44 


1,58 


EAnE 


4,76 


- 


-1,20 


-0,88 


0,28 


MnEAA 


9,54 


12,8 


0,74 


0,54 


0,70 


oorKPn 


19,10 


9,1 


2,11 


5,15 


1,40 


MOH 


11,15 


* 


-0,75 


-0,04 


0,71 


AEH 


13,08 


13,1 


0,39 


-0,97 


0,18 


ETE 


0,22 


12,0 


0,02 


0,23 


-0,60 


TPIB 


7,50 


14,0 


0,54 


0,05 


-0,28 


AAOA 


0,06 


■* 


-0,03 


0,23 


-0,08 


KAPEA 


234,70 


10,1 


23,16 


14,47 


17,31 


EYAAn 


5,17 


13,1 


0,39 


0,73 


0,48 


MYTIA 


4,49 


8,1 


0,56 


0,14 


0,16 


APAir 


6,66 


5,9 


1,12 


0,81 


-0,15 


METK 


8,33 


4,8 


1,74 


1,76 


1,35 


EXAE 


5,75 


17,9 


0,32 


0,49 


0,18 



Metoxe? 


T.kA 


P/E 


2014 


2013 


2012 


OAn 


14,89 


55,0 


0,27 


0,32 


0,29 


AAMAA 


4,17 


- 


- 0,29 


- 0,61 


- 1,15 


EAAAKTQP 


1,75 


- 


- 0,29 


- 0,27 


0,07 


TENEPr 


2,78 


54,8 


0,05 


0,04 


0,13 


OA0 


25,80 


12,2 


2,11 


1,80 


1,83 


ZAP 


7,45 


15,1 


0,49 


0,24 


0,34 


EYPQB 


0,02 


- 


- 0,08 


- 0,08 


- 0,10 


INAOT 


1,42 


- 


- 0,31 


- 0,03 


0,04 


MINOA 


2,00 


« 


0,00 


- 0,14 


- 0,48 


TEKTEPNA 


1,70 


- 


- 0,59 


- 0,83 


- 0,51 


OTOE A 


11,59 


8,7 


1,33 


0,53 


0,67 


OPAK 


2,50 


- 


- 0,23 


- 0,16 


- 0,22 


EYAni 


3,20 


8,7 


0,37 


0,36 


0,49 


nAAii 


4,75 


6,5 


0,73 


0,65 


0,47 


opiro 


1,92 


- 


- 1,12 


- 0,61 


- 0,30 


nEip 


0,02 


- 


- 0,32 


0,42 


- 0,08 
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